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THE MONEY MARKET. 
A more satisfactory Bank return was produced last 
Thursday. Receipts of imported gold had amounted to 
$697,000, and £435,000 in notes had returned from 
circulation, and there was an increase in the Reserve 
of £879,000, in spite of the withdrawal of £253,000 
in coin, presumably to Scotland. There was a further 
reduction in the Government and Other Securities held 
by the Bank, apparently owing to fresh borrowing by 
it and to repayments by the market; and these opera- 
tions had reduced the Other Deposits by £771,488 to 
£37,040,989. As compared with the figures of a year 
ago, the Reserve was a trifle higher, and the Coin and 
Bullion item was half a million lower. The very low 
level of the Other Deposits was, of course, due to the 
large sums previously withdrawn by the Bank in order 
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to cause artificial stringency, and so bring the market 
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rate of discount into reasonably close connection with 
Bank rate. In this attempt the Bank has been only 
partially successful, since the stringency that it aimed at 
was not altogether fulfilled. It has once more been made 
evident that when money is borrowed from the market 
for this purpose the withdrawal has by no means the 
same effect that would be produced by a similar loss 
of cash, if due to trade demands for currency or with- 
drawals of gold for export. Money lenders treat the 
money borrowed by the Bank, to some extent, as if it 
weré still in the hands of the market, since the Bank 
will repay it some day, and simply work with lower bal- 
ances. The Bank’s task is thus made all the more 
difficult and expensive, and even with the assistance of 
the announcement of £:3,000,000 new Treasury bills 
market rates of discount have only crept up with dith- 
culty. Sovereigns are going from Egypt to India, but 
this supply is hardly likely to satisfy the whole of the 
Indian demand. Rumours were afloat of gold shipments 





to New York, presumably for the purpcse of steadying 
the Wall Street market, and money is in keen demand 
in Argentina, though so far the Buenos Ayres Ex- 
All is still 
uncertain in Brazil, but well-informed opinion leads 
to the view that gold is more likely to go to Brazil 
than to come thence. 


change has made no threatening movement. 


* * * * 


Our New York correspondent telegraphs :—W all 
Street enjoys Roosevelt's defeat, but dislikes the ex- 
cessive Democratic majority in the Congress. The large 
Socialistic vote and the Labour situation are also dis- 
agreeable features. The market reaction has been 
accelerated by realising after the recent manipulation, 
and there is a bearish undertone. ‘The tariff is now the 
chief issue, but party divisions about methods may 
delay any real revision until 1912, the 
members will make themselves felt. The approaching 
session will see much agitation, but no direct approach 
to Free-trade. What is anticipated is rather a cor- 
rection of excesses by schedules and an extension of 
reciprocity conventions, especially with Canada. 
Money is firm, but there is no particular uneasiness. 
Prices of commodities generally are weak, especially 
iron, copper, and wool. October exports of food- 
stuffs are 118 million dollars this vear against 123 last 


when new 


previously. Our correspondent wrote on Wednesday 
evening that the rate for advances at call had dr pp d 
to 4 per cent., after 44 per cent. i 
several days. ‘The cheque rate on London has risen to 
20.49, but is rather weak. The Reichsbank’'s return 
on Wednesday was relatively satisfactory, the total re- 
covery having been £.4,467,000, against £:3,026,000 
at this date last year. 


* * * * 


tary situation continues to cause concern. Five and 
a-quarter per cent. has been the ruling rate for call 
and monthly loans this week. The Bank has had to 
meet increased trade demands to the extent of about 
15,000,000 fl, and its surplus metal reserve declined by 
one and a-half millions. Notwithstanding the unfavour- 
able money position and the many causes operating to 
depress first-class investments, Dutch Government 
stocks have. hardened somewhat, possibly through 
official intervention. This would not be unlikely, as it 
is expected that before long the Government will have 
to appeal to the public with a view to funding its 
floating debt and possibly making provision for future 








needs in connection with the Budget deficit. 


vear. 
— *& ~ +. 
At Berlin the monetary situation looked somewhat | 
easier at the middle of the week, after the open market | 
rate had advanced to 458 per cent. withir few days 


had been paid for | 


Our Amsterdam correspondent writes :—The mone- 


[November 19, igi, 

Subjoined is our usual table of current rates: 

‘ BANK RATE and MARKET RATg. 
This Week.'Last Week.| 4 Fort. 








night Ago, 
% , re ay 
Bank rate.... 5 5 5 
Market rate .. 44 43 | 44 4 











LONDON MARKET RATE Compared with FORETO Ma 
RATES (+ above; — below), . 
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This Week.|Last Week.| 4 Fort- /Three 
| night Ago. Ago, -“ 
. |< 
With Paris......) + 12) + 11 + | + a 
» Berlin....) + f } same + 2 +o + i 
» Amsterdam); + } + ££ + — H 
» New York 2 i 
Call Money + 1} + a + 2 + & 4 ' 
RATES of EXCHANGE. ee 
| | | | i 
Leet s — | A Fort- /Three } 
‘This Week. Last Wash night Ago. | ph A a 
_ s,s Per Mille. “Per Mille, | Per Mille | PerMilie.| 
France....eces+-| 28 forus 2 forus 23 for us 2§ foras | } for 
Germany........ 3g forus 3 forus | 22 for us | 2% forugs \, abe 
Holland ... -| 2) agstus 28 agstus 14 agst us| 2 agst us ae 
New York ..... g agstus § agstus 4 for us & for us Pn 








AT THE GUILDHALL. 


Mr Asguirn’s speech at the Guildhall banquet oy! 
Wednesday night was overwhelmingly statesmanlike | 
Every topic treated was so well screened by a fence of| 
ambiguous phraseology that nobody who heard it was! 
a penny the wiser as regards either the intentions of his| 
Majesty’s Ministers or as to the probable course of! 
political events at home and abroad. But the red} 
reason why it contains so little is no doubt that the} 
moment had not quite arrived. Mr Asquith could not! 
tell the City magnates about the proceedings and| 
results of the Conference. He had to wait a couple of 
days longer. Now the secret is out. The proceedings) 
of the Conference are over. They will never bh 
officially recorded. But the results are published. Th} 
are nil, 

It is very disappointing to those who hoped for a] 
quiet settlement of the constitutional issue that after 
all this parleying the leaders are unable to agree. But 
it is hardly surprising. On both sides concessions wert 
made of a character so substantial that much dissatis 
faction would have been aroused among extreme patty 
men. The Tory peers in the Lords are reported by thei 
own Press to have taken up the line that if their powers 
and privileges are to be circumscribed it must be by 
direct verdict of the constituencies, not by the com 
| sent of their own friends or by suicide. The pressure 
them some sort of suicide has been 

yreat, for leading Unionist newspapers are Ufatr 

| mously of opinion that in view of the Board of Trade 
returns and the by -election results a General Election 
| now would be most prejudicial to the party. We need 
| not at present reiterate our views about the advantage | 
of a fair and independent Second Chamber or the eA 
| possibility of one so unevenly balanced as the ee 
of Lords continuing to exercise an unrestricted veto 
over the legislation and finance of a representative 
assembly. What is likely to happen may be inferred 
from the declaration of Mr Asquith on April 14th, 
which is reported by Hansard as follows :— 

If the Lords fail to accept our policy or decline to consider 
it as it is formally presented to the House, we shall feel it out 
duty immediately to tender advice to the Crown as tot 
steps which will have to be taken if that policy is to receive 


statutory effect in this Parliament. ; . it will, of 
What the precise terms of that advice will beit 
ensure that 


course, not be right for me to say now. : 
But if we do not find ourselves in a position to Pali 
| statutory effect shall be given to that policy in this 
ment, we shall then either resign our offices or recommend oats 
a dissolution of Parliament. Let me add this, that in 9 
will we recommend a dissolution except under such 


ditions as will secure that in the new Parliament the j 
of the people as expressed at the elections will be 


carried into 
law. 
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the new political situation at home. Let has pled 
So much soa Mr Asquith has to say about foreign moet ~ 
ys now First of all he denies as ill-founded a report that in a 
affairs. proposes to initiate a policy of active | Exch 


what 


vernment pr¢ é D0! f activ 
the are in the interior of Persia. This denial is in | 
in 


isself satisfactory, but the — wor immediately 
‘ent on to admit that we had been actively intervening, 
at we had pressed the Persian Government to 
vdieo to place their southern trade routes under the 
control of British officers. But if want of funds prevents 
the Persian Government re-establishing order, Great 
Britain ‘* will gladly facilitate the raising of money by 
| any reasonable method if the proceeds will be applied 
to the policing of the trade routes and the maintenance 
of security.” We publish this week a letter on this 
subject, certainly well informed, which largely confirms 
‘formation from another source that has reached the 
Manchester Guardian. At the same time we believe 
that the Foreign Office, though it may be dilatory, will 
in the end act honourably and fairly. _Its tradition in the 
matter of loans is to avoid intervention and to preserve 
a strict neutrality as between one banking concern and 
another. But the mere want of any financial adviser 
may prevent British diplomacy from taking the 
right course in this case. At present, as we 
understand the situation, the Persian Government 
owes about £700,000 to the Imperial Bank of 
Persia. The rate of interest is very. high, and there- 
fore it is greatly in the interest of the Government 
to pay off this loan by a larger loan contracted at a 
lower rate of interest, which would leave a surplus 
suficient to establish order in the south. With the 
establishment of order the Customs duties would, of 
course, increase, and the Persian Government would 
have a chance of maintaining itself and of improving 
the condition of the people. The Foreign Office may 
have been perfectly sincere—and we think it was— 
in interposing obstructive conditions, and asking for 
various securities as to the expenditure of the half- 
million or so of free money which the loan offered 
by Messrs Seligman would place at the disposal of 
the Persian Government; but Messrs Seligman them- 
selves would also be interested in the proper applica- 
tion of the funds, and it seems to us that by taking the 








part of a benevolent neutral and letting this operation 
go through without delay our Foreign Office would be 
doing a very good stroke, both from the point of view 
of diplomacy and the point of view of British trade. 
For in the first place, the strong nationalist feeling of 
the Persians and of their Government would 
diately become friendly to us, and British or Indian 
merchants would gain by this and by the securing 
of the trade routes. The next step would, of course, 
be the gradual construction of railways, by which the 
progress of Persia and the security of her trade com- 
munications would be assured. : 

Passing from the Persian danger to foreign rela- 
to dwell upon the evils of armaments, and we are glad 
to feel from his handling of the subject that he does 
not advocate the progressive growth of armaments. 
There is no proposition favourable to the business of 
providing Civilised States with war material which does 
hot find itself stated in the most plausible way in the 
most unexpected quarters. But the Premier recognises 
in the mass of explosive material which his Government 
is accumulating at a more rapid pace than any of its 
predecessors, and far more rapidly than any of its 
rivals, a danger which under the pressure of taxation 
may express itself in internal disturbance, but which 
may well under some new impulse seek relief in external 
aggression. Unluckily he thinks himself ‘‘ helpless ”’ 
- yore growth of armaments. On this subject he 
talks of be a determinist if not a predestinarian. He 
lean inte — vicious circle, and if he means by a 
tractors “ah : e combination between naval con- 
eartily’ ‘ = experts, and naval pages, ae 
nal hs. ee. But it is the plain duty of a 

> €ésman and economist to get out of 








| this Vicious circle, 


and to get out of it before he 


imme- | 


bons generally, Mr Asquith paused for a few moments | 


} 
| 








ed the revenues of the country to another 
increase in estimates. It is not for a great man 
great position, who has enforced economy at the 
‘xchequer and preached it in the country, to submit 
himself, as if he had no will of his own and no power 
for good over public opinion at home and abroad, to 
constant additions of three, four, or five millions a 
year to the taxation of rich and poor for what he truly 
calls *‘ these wasteful and disastrous purposes.’’ We 
shall publish next week a detailed account and criticism 
of the recent growth of public expenditure and taxa- 
tion, with some suggestions for retrenchment. These 
no doubt will be unpalatable to the spending depart- 
ments, but the time has come, in fact, is long overdue, 
for a zealous scrutiny of the public accounts with a 
view to enforcing substantial reductions in the interest 
of taxpayers. Unless something is done, and done 
promptly, the Sinking Fund is in danger of being sus- 
pended, and no limit can be set to the growth of taxa- 
tion unless, indeed, we are to be reduced to the con- 
temptible and cowardly device of raising loans to pay 
for armaments in time of peace. 








THE DOOM OF THE PAYNE TARIFF. 


Tue Republican party in the United States has been 
smitten hip and thigh in the Congressional elections. 
A Republican majority of 40 has been converted into 
a Democratic majority of about the same figure. All 
the men whom Colonel Roosevelt specially opposed 
have triumphed, and in the districts where he worked 
hardest his side has suffered most. This is a sort of 
retributive justice, for while the Colonel curried popu- 
lar favour by sensational and more or less futile prose- 
cutions of tariff-fed corporations, he never lifted up a 
finger to touch the tariff, but rather maintained it as 
a sacrosanct institution and winked at the percentage 
taken from the people’s pockets which flowed from the 
protected corporations in contributions to the funds 
of the Republican party. Three of the most sensa 
tional victories were in Massachusetts, New Jersey, ana 
Connecticut. In each a Democratic Governor has been 
elected, the turning on Free-trade versus 
Protection; and it is the universal testimony of all 
the correspondents that the high tariff and high prices 
have been the undoing of the Republicans. It is noticed 
that the Insurgent who fought against 
the Aldrich-Payne Tariff, have held their ground fairly 
well. 

Ever since President Taft, after pledging himself 
during his election campaign to a substantial down- 
ward revision of the Tariff, signed a new one manu- 
factured by Mr Payne and Senator Aldrich, which was 


issue 


vh 


Republicans, 


| just about as bad as its predecessor, the Republican 


party, and, indeed, the whole American nation, has 
been surging with Insurgency and seething with dis- 
content. President Taft’s opportunity of making him- 
self the most popular man in the country was lost w hen 
the Stand-Patters persuaded him to sign. It was a 
deal. The Administration betrayed its pledges as 
regards the Tariff, and the Old Guard of the Republican 
party in return submitted to the disagreeable novelty 
of a Corporation Tax. It reminds us rather of the pre- 
sent Liberal Government, only it is the other way 
about, for in order to make its new policy of expanded 
armaments tolerable to the ‘‘ economists,’’ it agreed to 
finance them by means of death duties, income-tax, and 
land tax. Political trading, in fact, is not confined to 
any one country. The curious feature of American 
politics at this moment is that the outburst of public 
indignation against the Tariff has not yet found a 
leader. President Taft’s policy of a scientific revision 
of the Tariff, schedule by schedule, deceives no one and 
appeals to no one. It is at best a plea for — 
protection, and the most that can be hoped for it is that 
a few of the most favoured monopolists may be reduced 
to something like the level of protection obtained by 
other traders. Mr Roosevelt, after his return, might 
have led the movement ; but whether because he failed 
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to see its real scope and strength, or because he could 
not see his way to an organisation unsupported by the 
subscriptions of the favoured corporaticns, he missed 
the opportunity, and merely expressed his allegiance 
to the stalest of stale protectionist planks. Mr La 
Follette is perhaps the nearest approach to a leader. 
He was the most stalwart and effective opponent of the 
Payne-Aldrich Tariff, and succeeded admirably in 
detailed criticism; but neither in his speeches nor his 
writings has he yet shown any clear understanding of 
the fiscal problem or of the broad economic_reasoning 
upon which a popular campaign like that of Cobden 
and Bright must be based. But the movement Is in- 
finitely more important than the leadership. It is far 
easier to make leaders than to make public opinion, 
and American observers in whom we have full con- 
fidence assure us that the American people as a whole 
has now for the first time found out the tariff. By 
some sort of natural instinct, assisted no doubt by the 
newspapers, they have discovered that the cause of 
high prices is the high tariff, and are demanding with 
surprising unanimity that the tariff should be lowered. 
As an example of the way in which the election has 
been fought, we reproduce a poster, which has been 
distributed and displayed throughout Connecticut :— 


Our Connecticut Senators and Representatives to Congress 
could scarcely enjoy a sojourn at Washington only for the 
support of the farmers. 

Meantime, the Connecticut farmers are being slowly 
crushed by these tariff burdens. In 1899 we were exporting 
half the wire nails England was using. At the same time 
Connecticut farmers w2re paying the Steel Trust twice as 
much as they sold the nails at in England. In 1899 we paid 
the Steel Trust four times the price for wire nails we paid in 
1895. 

We are credibly informed that in 1908 most of the London 
dailies were published on American print-paper, sold in a 
free-trade market. Is there any good season why wire nails 
and American print-paper should not be on the free list ? 

The following is another burden, there are others—white 
lead, rubber—more than can be printed on a placard ! 

Our woollen mills cannot sell their cloth anywhere in the 
world, only in the United States. 

Either we are buying poorer cloth or paying a higher price 
wen similar woollen cloth can be bought somewhere else, o 

oth. 


_ Just now high protection is moving quietly and rapidly to 
intrench itself and continue the same policy the Connecticut 
farmers have suffered so long. 


Henry BaLpwin. 
South Canterbury, Conn. 
But the resources of the tariff are not exhausted. 
From this moment without doubt the new members of 
Congress and the new Senators will be besieged by 
agents of the tariff corporations. The effects upon 
Wall Street of this great upheaval are discussed in a 
‘** Business Note ’’; but we may here observe for the 
consolation of English investors, that an all-round 
reduction of the tariff must mean an all-round enlarge- 
ment of railroad profits. For the removal and reduction 
of duties means more trade, more traffic, and reduced 
expenses. For the moment no one can predict the 
course of events. The old Congress continues 
until March, and President Taft may not be anxious 
to call a special session of the new Congress for 
tariff revision. In that case there may be no oppor- 
tunity for any reductions until this time next year. Lut 
the Americans are an impatient people, and they may 
force the pace in a manner that will surprise and para- 


lyse the Old Guard. 








THE HELPLESSNESS OF SHAREHOLDERS. 


Tue A.B.C. agitation is dead, and few will regret its 
demise. Shareholders are doubtless weary of having 
their letterboxes filled with rival pamphlets from the 
board and from Messrs Pownall and Penn, and 
readers of newspapers are probably satiated with 
editorial views on the quality of the two disputants. 
We have no intention of going over the old quarrel 
again, but struggles of this kind in which directors 
and a party of shareholders fight a pitched battle, 
naturally rouse reflections on the working of the joint 
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stock system, and make one wonder how it x a. | 
joint stock business can ever be carried on ety 
fully. When the proprietors of a compan, | 
the machinery for settling the dispute is 4 fal | 
clumsy, and it is difficult to remember a case eee | 
victory at the finish lay obviously with the sa which 
agitation is seldom started until the ma Fight. Ay 
greatly deteriorated, and yet when the battle is al 
directors nearly always win. pe 


Any investor of experience looking back tera | 
companies in which he has been interested and whre 
careers he has followed, could probably recall 


cases in which the managers were open to the moa | 
serious criticism, and were, i ‘ | 
, » In fact, very freeh 


criticised by their own shareholders; but whenever i | 
came to a question of fact, whenever a general sha | 
ment had to be supported by a matter of detail “d 
shareholders were reduced to helplessness, and the | 
directors had all the cards in their own hands, §, 
little is told of a company’s inner working, s) 1 
little is made known in the directors’ report or in the | 
figures of the balance-sheet, that intelligent criticism | 
of a board’s policy is extraordinarily difficult, and the 
proprietors of a company—the men who stand to log | 
most by mismanagement—have to make their decisions | 
in the dark, and trust blindly to a set of men whom | 
very often they suspect of incompetence. Thus i: 
comes about that the discussion at a company’s general | 
meeting is usually the most futile thing on earth | 
General remarks are made about the company’s posi- | 
tion; if times are prosperous they will be i | 
mentary; if times are bad they will be critical. Bu 
whether critical or complimentary, they are almost in-| 
variably fatuous, for the moment a point of importance | 
is raised or a vital question put to the board, the 
chairman at once replies (and with a certain amount. 
of reason) that to answer that question would be im 
politic, as giving information valuable to the com 
pany’s rivals. In other words, shareholders, and| 
especially shareholders in an industrial company, while | 
they are actually the owners of the business, cannot! 
be given anvthing more than an impression of the state’ 
f their own preperty. The titular power rests not| 
merely with men who do not understand the business, 
but with men who must not be allowed to understand | 
it. 


It would be easy to multiply illustrations of the} 
ignorance of shareholders—the A.B.C. meeting of a) 
week ago was an excellent example-——but it is only) 
occasionally that the dangers of such ignorance are” 
properly realised. Somehow or other joint stock com- | 
panies manage to scrape along, and so long as they | 
scrape along no one is inclined to worry about their 
management or about the relations of the board and) 
the shareholders. But now and again the machinen | 
breaks down; the smooth working is interrupted, ant 
people begin to understand that owning a property of | 
which you are completely ignorant is apt to lead you 
into very uncomfortable situations. The most striking) 
recent example of this dangerous ignorance 1s Uf 
doubtedly the Law Guarantee, whose position Wés) 
always several degrees worse than the shareholders | 
suspected. It is true that in the last stages of the. 
company’s career it was the subject of numberless Uns | 
pleasant rumours and much gossip of impendirs 
trouble, but as we go back over past rears 
we see that at every point the proprietors made de | 
cisions—usually wrong decisions—in blank ignoranc’| 
of their meaning. Would they, for instance, two irs | 
ago have adopted the directors’ report if they at | 
known what Mr Harris’s report disclosed a year age: | 
Would they have acted on Mr Harris's advice and 
refused the more drastice form of liquidation if they 
had known what has been subsequently disclosed 9 | 
the Law Courts? To adopt the language of the pre | 
visional committee's circular published this week :— | 

When the ordinary shareholders voted for a voluntary 7 
dation, they were not only under the impression that there be 
to be no immediate call, but they believed that there was te 
a full investigation, and did not in the least realise what It 
powers the shareholders’ committee would have. 
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So it is all along the line. Shareholders are not 

rly organised ; they are seldom told the complete 
‘tory; they are under impressions which turn out to be 
false, and vote for committees without realising what 
the committees are going to do. The Law Guarantee 
is a particularly striking example; and we feel that 
shareholders have every reason to be dissatisfied with 
the action of their directors in this matter of liquida- 
tion. It is in such cases as these that the Board of 
Trade should come in to secure full investigation, and 
we can hardly doubt that Mr Buxton will fulfil the duty 
which he owes to the public. 

Now if shareholders are necessarily ignorant it fol- 
lows that directors are necessarily all powerful, and, 
as everybody knows, a board as against its proprietors 
is practically omnipotent. In theory, a limited com- 

nv is a democracy ; in practice, It 1s entirely bureau- 
cratic, and the directors are so firmly seated in their 
office as to be almost immovable. In theory, they were 
chosen by shareholders to manage the business; in 
practice, they were either chosen before the public had 
subscribed for shares or were worked into their posi- 
tion by friends on the board. In theory, they must be 
re-elected at stated intervals by the company in general 
meeting ; in practice, they come into the room with their 
pockets full of proxies, and can sit comfortably through 
the warmest discussion, knowing that they must win 
in the end. The odds are always on the directors, be- 
cause they know so much more than the shareholders, 
because they are backed by an organised staff and faced 
with an unorganised mob, and because they can can- 
vass at the expense of the company itself. 

In making these criticisms of the working of the 
joint-stock system we are not suggesting that every 
company ought to be a small democracy, or that the 
managers should be removable at every breath of dis- 











content that passes over a general meeting. We are 





merely pointing out that the shareholders’ vote, nomin- 


ally the controlling power, is practically in a fair way 


state of more or less complete ignorance. Happily, 
cratic lines, but that there is a 
Guarantee history proves beyond a doubt. To discover 
an antidote is not altogether easy, but it is surely not 
unreasonable to suggest that the proprietors of a com- 
pany are entitled to rather more information than most 
boards ever give. No one would ask that they should 
be told the trading details, but they might be provided 
with a much fuller balance-sheet, and might be shown 
much more accurately the state of their property, for 
whatever are the legal rights, it is little short of a 
scandal that a misleading balance-sheet should be pub- 
lished year after year, based on valuations never over- 
conservative, and long since out of date. Is it too 
much to demand that the proprietors of a company 
should be told definitely how much __ has been 
Written off for depreciation + that they should be able to 
separate material from intangible assets, and that they 
should be told in what year the last valuation of their 
Property was made? Directors who pursued such a 
on of giving reasonable information would soon find 
© afar : Mage aceap intelligent set of share- 
roa Fo while some of them might object to the 
> eee = into the hands of the rank and file, we 
tiller la the | - either shareholders or directors would 
me ton run. Even ina shareholder ignorance 
less can be overdone. 











THE UNION PACIFIC REPORT. 


THOSE aceana! : . 
OSE acquainted with the history of the Union 


fw wie] will have read the report for 1909-10, 
Signs it ng appeared, with curiosity, to see what 
of Mr antl if any, of the loss of the master hand 
evidence of core They will have found the best 

€ report ety masterly his hand was in the fact that 
death tells of no changes in his policy since his 
€ ventured last year to utter a caution 





against . . . , 
4n indefinite continuance of Mr Harriman’s 


to become useless, because the shareholder is kept in a | 


most businesses are run successfully on these bureau- | 
danger the Law | 
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venturous stock operations; but the company has 
continued them, with undiminished activity oa ap- 
parently with undiminished success. The total of A 
vestment stocks and bonds of other companies owned 
shows only a small decrease of $1,426,350, and the 
income derived from sources other than transportation 
which contributes again its 4 per cent. towards the 
total 10 per cent. on common stock, has increased by 
1.8 million dollars, or 10 per cent. ; 
The company has two businesses, its ordinary rail- 
way business and its business as a railway investment 
trust; and the results of the two have to be dealt with 
separately. We give below a three-years’ comparison 
of results, taking first the transportation business and 
then the ‘‘ other income "’ derived from investments. 

















TRANSPORTATION, 
1907-8 1908-9. 1909-10. 
. 

Operatin grevenue .. 76,039,224 78,750,461 90,228 092 
Operating expenses... 44,138,761 40,515,647 50,203,257 
Revenue........ 31,900,463 .. 38,234,814 40,024,835 
Fixed charges ...... 12,200,755 .. 14,372,807 14,031,196 
Surplus ........ 19,699,708 .. 23,862,007 .. 25,993,639 
Preferred dividend .. 3,981,858 3,981,824 3,982,000 
Available balance. owe SOTETSRG 19,880,183 ne 22,011,639 
Six per cent. div..... 11,729,274 11,806,996 .. 13,022,319 
Net surplus .... 3,988,576 .. 8,073,187 .. 8,989,320 

OrHER INCOME. 

$ $ 

Interest ery ee 1,143,064 2,675,815 3,825,703 
Dividends .......... 15,370,873 14,711,806 15,298,078 
Other receipts ...... 249,637 367,138 393,047 
WD icctecsxecs 16,763,574 17,754,759 19,514,828 
Payments .........- 743,883 18,366 2,777 
16,019,691 .. 17,736,393 .. 19,512,051 
Four per cent. div... 7,819,516 7,871,330 8,681,546 
Surplus ........ 8,200,175 9,865,063 10,830,505 
Total surplur,,.. 12,188,751 17,938,250 19,819 825 


As to transportation, the year’s results are a decided 
improvement on those of the previous year. The rapid 
recovery of prosperity which followed, in 1908-9, the 
slump of 1907-8 has been surpassed. In the former 
year gross operating revenue increased by 2.7 million 
dollars, or 3.6 per cent. ; last year it increased by 11.5 
million dollars, or 14.6 per cent. The growth of ex- 
penses and taxes, it Is true, diminishes the advantage, 
and in the result the surplus over fixed charges last 
year increased by 4 million dollars, or 9.4 per cent. 
only, in comparison with an increase of 6 million 
dollars, or 16.5 per cent., in the preceding year. Abso- 
lutely, however, there is a more favourable showing for 
the stockholders. The total surplus available after 
payment of 10 per cent. dividend is 19.8 million dollars 
in comparison with 17.9 million dollars the year before. 
This is equivalent to 9.16 per cent. earned on the 
$216,577,700 of common stock outstanding, making, 
with the dividend, 19.16 per cent. in all. Last year 
the total earning was only 18.87 per cent., and at the 
time there was $17,275,400 less stock, since 
$30,231,950 4 per cent. bonds have been converted into 
that amount of stock during the year. For the purposes 
of strict comparison, it must also be noted that there 
has been during the year a total increase in track and 
sidings owned and operated of 313.9 miles. 
Under the heading of expenses the relative increase 
of 23.7 per cent. is large in comparison with a decrease 
of 9 per cent. in the previous year. The result is that 
the ratio of operating expenses to gross revenue Is 
decidedly less favourable. It appears thus in the 


report :-— 
me a144 
Maintenance ......- eseane ecccecce ececccess ; 
Operation ...6..seeseeeeeneeeeeees eencan-i) 
Total .....cee> secvcesese Kgnvasenen 50-99 
In the previous year the ratio was 47.69 per cent., So 
ascribed 


that there is an increase of 3.3 per_cent., 
principally to increases in the wages bill, and a greater 
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amount of renewals. The comparison is, however, 
affected, since July 1, 1909, by the new regulation of 


that the cost of repairs to banks and drainage and of 
the improvement of track materials in renewals before 
the date charged to operating expenses, should there- 
after be charged to additions and betterments. The 
sum so transferred amounts this year to $475,436. 
With this reservation the following table gives a com- 
parative view of operating expenses for the last two 
years :— 





| 1908-9. | 1909-10. | Inc. or Dec. 
| | —_—— 

$ ee. $ | % 
Maintenance of ways ....| 7,682,146 9,915,482 |+ 2,233,335 | 29 
Maintenance ofequipment, 7,434,599 | 9,061,519 |+ 1,626,920 | 22 








Conducting — 
Transportation........ '17,914,909 |22,205,807 |+ 4,290,898 | 24 
Traffic expenses ...... | 1,563,031 | 1,985,018 \+ 421,987 | 27 
General expenses...... 1,908,391 | 1,969,856 |+ 566,465) 3 





A notable item of increase in other expenses is 
$243,798 paid under protest for corporation tax; the 
President complains that since 1907 the taxes per 
mile of road have increased 127 per cent. 
In the above table ‘‘ maintenance of equipment ”’ in- 
cludes the cost of maintenance of freight cars. It will 
be remembered that there have recently been grave 
scandals in connection with the bills for freight car 
repairs on the Illinois Central Railway, a line over 
which the Union Pacific acquired control in 1906, since 
when at least four of its directors have been directors 
also of the Illinois. In the Illinois report it is 
said that by a conspiracy between the company’s ser- 
vants and a car repair company the company has been 
defrauded of as much as a million and a-half of dollars. 
The connection between the two companies suggests 
that had the directors made a comparison of the freight 
car bill for their two companies the fraud might have 
been detected vears ago. We quote below from the 
New York Post a comparison of the bills for freight 
car repairs for the two companies. 

—--Ilinois Central--—. | ——-Union Pacifie-—— 

Per Mile Per Freight Per Mile Per Freight 


of Road Car of Road Car 

Operated. Mile. Operated. Mile. 
g Cents. $ Cents. 
ae (acne “cose “SE ita. 
_ ee ee e¢00 [En cass “RD bias | 
C—O De ehss. R coee CU cane Se 
i eases Re esse ER cosce “SEB ccs. . 


In four years the Illinois bill had mounted from less than 
25 per cent. more than the Union Pacific bill to more 
than 100 per cent. more. So striking a contrast should 
not have escaped the attention of the common directors. 
_ To arrive at some idea how this great organisation 
is maintaining its position in spite of the loss of the 
master hand which replaced confusion and decay with 
order and prosperity, we may glance at the capital 
account and balance-sheet. The condition of assets 
and liabilities certainly shows no weakening in the 
position. Considering only those which are current 
and not those which are deferred or contingent we 
find that the position is as follows :— 


$ 
Current assets .......... hile tivewcideds 
Current liabilities .................... Lar rt 
Credit balance .................. 51,226.58] 


This is an increase of about 2.7 million dollars in 
comparison with the preceding year. Such figures as 
these show the enormous reserve financial strength of 
the company, built up by Mr Harriman’s stock opera- 
tions, and apparently still increasing under his suc- 
cessors and disciples. The principal items of increase 
in assets are 10.9 million dollars in demand loans to 
the Southern Pacific Company ; 8.65 million dollars in 
other short loans and term deposits ; and 13.5 million 
dollars for ocean steamships. The net expenditure for 
capital account is $11,947,076, of which $11,410,045 
is accounted for by additions and betterments. On the 
other side of the account the only fresh capital raised 
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FOREIGN TRADE IN OcToRE, —s | 


that if the wonderful figures of foreign trade Certain | 
to boom as they have been booming hj natin 
turn out to be a record year both in imports mt wil 
ports. October was as good as its pred od Mf 
one respect much better. In imports the gain hay 
same month last year, as much as to. — 
considerably greater than last month’s gain, whi 
was only 4.2 per cent. The following figures shoy 
last October’s turnover of trade and how it compares 
with October, 1909 :— 


Compared wi Increase 
vo 1910. Octoter, OP % 
£ 


Imports ....... «+» 58,047,427 .. 5,405,936 +. 13 
Esporte .......... 37,691,232 .. 3,760,454 ., Ih 
Re-exports ...... «> 7,999,591 .. 398538 .. 52 


103,738,250 .. 9,564,928 .. ig 


The total percentage of increase in the month beloe 
was only 6.9, so that the boom as a whole is grow 
rather than shrinking. From analysis of the 
we see that October’s trade shows the same features 
as preceding months have shown. The notices 
increase in imports is due principally to an increase d 
£:3,700,510 in raw materials, and that in exports tow 
increase of £ 3,267,376 in manufactured articks 
There is a small decrease in the exports of ry 
materials, for which wool is responsible. Amongy 
imports of raw material cotton is again responsible fer 
a very large proportion of the total increase, no ks 
than £:2,582,379. The price is, of course, much higher 
now than it was this time last year, but even $0 th 
figures confirm the supposition that there is at presest 
a certain amount of exceptional activity in restocking 
amongst manufacturers. This is again reflected ini 
large increase of £979,322 in exports of cotton fabri. 
The foreign trade of Lancashire has made something 
of a spurt, and if the price of cotton gives way a litt 
as the new crop comes in there is no reason why 
should not see such favourable figures repeated for: 
good many months to come. ‘The latest estimates d 
the cotton crop, however, do not encourage the hoe 
that cotton prices are likely to show any considerable 
decline in the near future. Another principal cw 
tributory to the total increase in imports of ma 
materials is class H, oil seeds, nuts, oils, &c., wi 
a total increase of £480,380, for which the Soya bet 
is again largely responsible. 









































As the year draws towards its end, it 





DIRECTION OF TRADE. 


The returns for foreign trade last issued are thos 
which contain tables showing the direction of foreg 
trade for the first three quarters of the year, end 
September 30th. We give below the figures whic 
summarise the trade relations between the U 
Kingdom, foreign countries, and British possessions i 
the period. 


J p SEPTEMBER SOTH. 
THREE QUARTERS ENDE 





1907. 1908. 1909. 





Imports from— £ £ £ 
Foreign countries .\358,706,126 340,958,566 342,815,188 . 
British possessions'116,438,712 94,839, 762|106,964, 


Total imports . .|475,144,8381435, 798,328 449, 777,61 
Exports to— —— are 
Foreign countries .|217,137,682) 189,066,605 | 85,066 
British possessions 102,143,482, 96,535,623) 9 


Total exports ...319,281,164'285,663 0021277,337,51 


It will be observed that British possessions have bf ; 
fited far more in proportion than foreign Cl” ye 
our increased demand for raw amare saan 
Whilst imports from foreign countries, ‘ 

by about 11.5 millions, those from British possessioa 
though only about a third of their value, ha 





























to observe with rather more detail the 





was 4.9 million dollars in 4 per cent. first lien bonds. 
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markets. In comparison with the same period last year 


$25:775044 
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cent. It ap 
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analysis 
principa 


Turee Quarters EnpED SepremBer 30ru. 


foreign 


countries 
6, or 13-9 per cent. 


have 


increased 
Exports to British 


have increased 415,464,284, or 16.8 per 


pears then that during the boom this year 
the Empire has been growing even faster 
than trade with foreign countries. 


The following 


shows to which of our customers we are 
lly indebted for the boom :— 
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a rine 
1907. | 1908. | 1909. | 1910. 
a. £ £ £ £ 
apo vccueee«{ 8,519,244) 10,298,685) 8,231,283] 9,421,942 
purmany ........| 30,594,729) 25,093,576] 23,369,479) 27,149,432 
TE taseseen<c 17,274,110] 16,623,874| 15,898,373} 16,450,159 
pte 9'500,433| 7,583,409| 6,751,835] 7,138,026 
DR Liasces05- 9,146,852, 7,899,819| 6,342,627| 7879177 
1 Pied States ....| 24054.46:| 15,056,865] 21.193,5.7| 23,119,955 
jrpatine ......0. 13,455,033) 11,500,542) 13.702,689| 14'297'457 
Tessasicsees 7,486,018] 6,280,126) 5,955,545| 12'528,937 
i icniedaanes 37,689,048) 38,599,974| 31,469,469] 33,528,082 
ee 18,210,090] 17,334,412| 17'654.937| 20,269.147 
ot ee 13'201,15s| 9,139,527] 11,453,156! 14'584.493 
South Airica....,,. 10,959.221' 91650.569' 10,496, 84! 14'720.631 


Amongst well established markets it is satisfactory to 
find Germany accounting for so substantial an increase 
in our exports. The increase in exports to Brazil tells 
of a practically new market opened up to many classes 
of British manufacture. The principal cause must 
be sought in the increase in the value of Brazilian ex- 
ports of coffee and rubber to this country, increasing 
her purchasing power, and attracting British cargoes 
in payment. But the most noticeable feature of the 
figures is the even distribution of the increase in 
exports over the British Empire. A largely increased 
demand for British goods has come from each of the 
four principal possessions, India taking least in pro- 
portion at present, in spite of her excellent crops. 

In view of the complaints which are being made 
against the new Japanese tariff, we may call attention 
to the balance of our trade with that country. For the 
first three quarters of the year imports from Japan were 
43,601,720; exports to Japan were ¢:7,874,177, more 
than twice as much. Finally, we may note that 
imports from the United States are reviving. For 
the three quarters the diminution is -£6,981,810, but for 
the last quarter it is only £7101,747. Cotton is largely 
tesponsible for this improvement. ‘These imports are, 
however, still exceptionally low, and the foreign trade 
of the United States has undoubtedly still much leeway 
to make good. 








GREAT NORTHERN RAILWAY.—III.—GOODS 
TRAFFIC. 


THE ratio of gross receipts from goods traffic to 
Passenger traffic, the latter including parcels and mails, 
for the year 1909 was roughly 1.3 to 1. The 
Great Northern ranked seventh ‘amongst the great 
systems of England in total tonnage of goods carried 
for the year 1908, which is the latest year for which 
the figures are available. The total tonnage carried 
Was 20,625,000 tons, of which 15,900,000 tons were 
minerals, leaving a balance of 4,725,000 tons for 
general merchandise. 
traffic big facilities in the shape of goods yards and 
the se are necessary. The Great Northern is rich in 
Kie’s Ca, lhe principal goods station is at 
diate! «Papa is north of and almost imme- 
on di adjoining the passenger terminal. Here 
the meray sorting sidings for the goods and 
ae! oe Here, too, are extensive granaries 

, Yast range of wharfage adjoining the 
ian, Canal, besides the oldest and largest 
shed for ee market in the metropolis. A new 
erected, an ; tents goods traffic has recently been 
i mf the original outwards shed is now utilised 
| floor Wards consignments. The new shed has two 

















Lee ee with hydraulic cranes and all appliances 


In order to cope with this vast | 





for the expeditious handling of merchandise. It can 


deal with 150 waggons at one time. Close by is the 
Holloway cattle station, which is the nearest railwa 
depot for live stock to the Metropolitan Cattle Market. 
Better situated, though not on so vast a scale as the 
goods station at King’s Cross, is the Farringdon street 
goods depét. Here the trains are received on the low- 
level roads adjoining the station of the Metropolitan 
Railway. By means of hydraulic lifts the loaded 
waggons can be raised to the higher floor at the street 
level of the upper warehouses. Here are to be found 
special arrangements for the transit and storage of 
provisions from Ireland and America. This valuable 
site in the City of London covers an area of 4} acres. 
It is most conveniently situated for the prompt delivery 
of merchandise to the City houses, and of produce to 
the _meat and vegetable markets. Another goods 
station of importance is in Royal Mint. street. 
his is connected with the main line at Finsbury Park 
by means of the London and Blackwall section of the 
Great Eastern Railway vid Bow Junction and thence 
by means of the North London Railway vid Canonbury 
Junction. It is the nearest depédt to the Billingsgate 
Fish Market, and has railway communication with the 
London Dock and the St Katherine’s Dock. Another 
centrally situated depét, which is principally used for 
the storage of bales and cases of textile goods, is 
at Bread street. Another in White Cross street, which 
is also centrally situated, is known as the Bee-Hive. 
Another important goods station is at Poplar 
Dock, which communicates with the main line over the 
lines of the London and Blackwall section of the Great 
Eastern Railway. It is thus in close railway communi- 
cation with the Royal Mint street dep6t vid Stepney. 
The Poplar Dock goods station is the headquarters for 
the Great Northern traffic which is received from or 
despatched to the East India, the West India, and the 
Millwall Docks. It is also used for barging cargoes to 
and from vessels in the Royal Victoria and Albert 
Docks. This depét has an auxiliary depdt close to the 
entrance of the Blackwall tunnel. Another Great 
Northern depét in this district is at Victoria Dock 
station, and there is another at Tilbury Docks. 

But the Great Northern’s transfers of goods between 
its own system and that of other lines is not entirel) 
confined to points north of the Thames. It also ex- 
changes traffic with the railway systems south of the 
Thames. This is especially the case with the London 
and South-Western Railway, with which there is direct 
connection at Clapham Junction over the South-Eastern 
and Chatham Railway vid Snow Hill. This completes 
the direct line of communication between Southampton 
and the North vid the East Coast route. 

It has been noted that the Great Northern's main line 
between London and Doncaster traverses a country 
which is mainly agricultural. Hence the main line can 
only be said to furnish the railway with a relatively 
small volume of traffic. Most of the Great Northern's 
traffic comes from its branches, or is handed over to it 
from other lines. The fact that there is the keenest com- 
petition with other lines at all important centres should 
not be lost sight of. : 

The Great Northern’s chief traffic is in minerals, 
principally coal. This accounts for 77 per cent. of the 
total tonnage of goods carried. It is a remunerative 
traffic, though it does not bear a high rate. It pays 
because there is a lot of it, and it is carried in full wagon 
loads. The general merchandise bears higher rates, but 
that part which bears the highest rates 1s not usually 
carried in full wagon loads. 

The Great Northern is a big carrier of manufactured 
goods. These bear a relatively high rate. They include 
woollen goods from the West Riding towns, and cotton 
goods from the Lancashire district. Derbyshire, Not- 
tinghamshire, and Leicestershire furnish hosiery, lace, 
and boots, the latter being also received from North- 
ampton, Norwich, and Stafford. Straw hats come a 
Luton, St Albans, and Dunstable. Porcelain and earthen- 
ware are carried which come from the Potteries. 
In the far North at Dundee is a flourishing centre of 
the jute manufacture, and Kirkcaldy is celebrated for its 
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linoleum. The Great Northern is also a big carrier of 
food in the shape of meat, fish, and vegetables to the 
great markets of the metropolis. It is also a big carrier 
of the beer which comes from many points, but notably 
from Burton-on-Trent. Coming to the heavy articles 
of traffic, the numerous iron districts which the Great 
Northern serves have been alluded to. Manufactured 
cutlery and metal goods come from Sheffield and Bir- 
mingham. Glass comes from Shields, and bottles from 
the West Riding. Wire is drawn at Halifax, Wakefield, 
and Warrington. Leather comes from Leeds and War- 
rington. Soap comes from Warrington, Wakefield, and 
Leeds. Engines and other machinery come from New- 
castle, York, Leeds, Lincoln, Gainsborough, Grantham, 
Derby, Leicester, Nottingham, Newark, Stamford, 
Peterborough, and Lynn. Carriages are built at Hunt- 
ingdon and Biggleswade. Coming down to the heavy 
class of goods which bear the lower rate, the Great 
Northern is a big carrier of cement, bricks, and tiles, 
which come from the districts served directly or in- 
directly by it. The low-lying counties of the Eastern 
Plain give a good traffic in live stock and in all kinds of 
agricultural produce, especially potatoes. 

Lastly, the Great Northern gets a large traffic from 
the many commodities landed at the numerous ports on 
our Eastern and Western coasts, such as Greenock, 
Liverpool, Birkenhead, Newcastle, Hartlepool, Middles- 
brough, Hull, Grimsby, Boston, and Lynn. 

In common with all other English railways, the Great 
Northern publishes no tabulated list of tonnages for 
the goods which it carries. Its workshops are at Don- 
caster. They cover an area of 140 acres, and keep 
4,500 hands i @piployment. The company owns hotels 
at King’s Cross, Peterborough, Leeds and Bradford. 
It also leases in perpetuity four canals, with an aggre- 
gate length of g1 miles. 








THE AMERICAN AND INDIAN COTTON CROPS. 
In view of the widely diverse trade estimates of the 
cotton crop now being gathered in the American 
cotton belt and the almost daily alternations of 
optimism and pessimism, the forecast of Messrs Neill 
Bros., whose estimate carries very great weight in 
Lancashire, has been eagerly awaited. Towards the 
end of October figures of 12}, 124, and even 123 million 
bales had been current on the other side, but last week 
it was admitted that these estimates were too high, 
and that the yield would be reduced by the late October 
frosts to under 12 million bales. The Neill circular 
issued on Tuesday gives 11,600,000 bales as the final 
figure. 


The high prices of last season led to the plantation of the 
greatest acreage on record, variously estimated by the Agricul- 
tural Bureau at 33,196,000; by the New York Chronicle at 
35»379,000; and by ourselves at 34,750,000 acres, or 3 per cent. 


over last year. On such an acreage a crop of 15,000,000 bales 


ment; and although in April there was a set-back from cold 
and frosty weather, especially in the Mississippi valley and 


spring and summer to make such a yield (an avera 
the acre) impossible, or very unlikely. In the middle 
tember, however, in addition to the long-continued 
Texas, there set in a mysterious deterioration in th 
of the plant elsewhere, as already shown in 


this deterioration has never been really 1 
is probable that there would have been 
the south could have been spared from 
about the middle of November. 
that a crop well over twelve millions of 
secured, notwithstanding the July, 
drought in Texas and the disa 
in the Mississippi valley ;- but our careful inv 
result of the frost of October 28th and 29th 
was more severe and wides ; 
period, and that practically 


bales is a serious one for Lancashire. 








we gave our reasons for believ 





was possible, and one of about 13,500,000 quite easy of attain- 


some of the Atlantic States, there was nothing throughout the 


ge one to 
of Sep- 
drought in 
e condition 
} our October 
circular, and notwithstanding apparently favourable weather 
ecovered, although it 
a good late growth if 
a killing frost until 
In that case we still believe 
bales would have been 
uly, August, and September 
ppointing productivity of the plant 
estigation of the 
shows us that it 
pread than for many years at this 


it put an end to any further growth. 
The effect of a second crop of less than 12,000,000 


The circular 
‘ - © “é ~ . 
continues :—*' In our September and October circulars 


the 


the 


we 





ing that even last season, 


with all its short time, the mills useq : . 
12,250,000 bales, an estimate strongly 


which we see no reason to modify in the One 
degree. 
cular of November 25, 1909, we pointed Out that 


ing at a normal rate, their consumption would be :— 


This we believe to have been true then, and in th | 
meantime the spindles have certainly increased. Whey| 


American cotton, if any such amount can be forth| 
coming.”’ 
maining after last year’s shortage, it is difficut to} 
imagine how the demand is to be satisfied. It wid | 
seem that Lancashire may have another spell of short | 
time to face this winter. 
dent writes that to many firms in Lancashire, who 
have representatives in America and have been expect: 
ing a yield of nearly 12,500,000 bales, Messrs Neil 
Bros.’ statement has been a disappointment. Some 
authorities still consider them to be unduly pes} 
mistic as to the probable output. 
ever, has deservedly gained a reputation for correct 
estimating the crop, and their figures for the past five 
seasons have proved to be remarkably correct. Should 


the actual by from 5 to 41 per cent. ‘a 6 
cast of the present crop, based on data received up 
the end of September, has just been received. a 
picking had commenced in the United Provinces, @) 
local Director was still unable to say how much : 
was under cultivation in that province! The Directot- | 
General states that the total area as at present ned sl 
by provinces and states other than those — | 
17,736,000 acres, against 16,852,000 acres ee ape 
them at the same date last year—an increase 0 is| 
cent. But the aggregate of last season s estima al 
incorrect, as the column ee acres, © | 
1,485,000 acres more than stated. 
ine Somail India—a reference to last year's ony 
shows—should be 1,010,000 acres, which This | 
aggregate for last season 18,803,000 acres. indi | 
season’s returns of these states so far recelv 
cate an increase of over 27 per cent. fairer ide | 
per cent. to last year’s total we arrive at 4 paais 
of the probable aggregate in te poe ‘ 
suming the acreage in the United Fro 
1,450,000 acres, we arrive at the followee 
in thousands of acres, of the area in i date it 
up to September 3oth and at the corresponding 

the previous four years :-— 




























eh TE 


up abou : 
figures of the International Federation’ aint : 
It may also be remembered that ie 


spindles then using American cotton were all work.|| 


—_ Bales, 
Great Daltala, Ghaths cies sccoccécossexnt 3.350,000 
Continent, about ee ee ee eeeeeeeeeeeeeese 4,650,000 
United States and Canada, about ..,..... 5,250,009 


Japan, Mexico, &c., about .............. 300,000 
a 
Total .. 2... eeceeeeeeeeeeeseeeseceee 13,550,000 


remember that in 1908-9 the spinners of the world 


took 13,323,000 bales of American cotton, and actualh | cent 
consumed 12,920,000, there is nothing so very sur.| g2 | 
prising in this. The next year consumption was r.j - 
duced to (our estimated) 12,250,000 bales; but this! , , 
practically cleared out the shelves everywhere, and ther | larg 
is no reason whatever to suppose that the world wil| bay 
not consume this season at least 12,500,000 bales of| Cer 


In view of the smallness of the stocks re. 


Our Manchester correspon-| ge 


0 
‘The firm, how-} 


a — 3 


The second fore! 


supplies only amount to 114 million bales then there i 
are difficulties ahead for spinners and manufacturers : 
in Lancashire. There is little probability of lower ‘ 
rates, and it is quite possible that owing to small sup ‘ 
plies machinery will have to be allowed to run shorter g 
hours some time next year.”’ | é 
In our review of last season’s Indian cotton crop om | 
September 3rd, we showed that the official forecast} , 
was about 15} per cent. below the actual yield, } ) 
and that in the previous six seasons they were short of ) 
' 
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ee: | 1907-8. | 19089, | 1909-10.!19 
provinces. | 1906-7. all | 1910-11. 
———__5369| 5,276 | 4,595! 5,263| 5,679 
gombay se" "| 957 218 275 245 | 237 
Sind ee 1,413 1,155 | 1,374 1,568 1,369 
ene ier ...-| 60 48, | 42 43; 3] 
NW. Woowinees ../ 1475] 1,100) 1,347| 1,485 1,450 
ohne ia 4 ie as 
aie Meywara ..--| 34 | | Ls tel 
sal ivy s-.c.,, 1170] 1,002} 984 1,010, 1,260 

ral | | | 
3 on. 4684) 4,429 4,176) 4,166, 4,424 
ae OSNee 65 9; 63) 61 
eeeerr a | 
Eastern Benga! an 57 69 97 | on | - 
UE :...<30. 3,522| 2971 | 2652) 3,306 3,469 
en feicseeee 895| 684 699) 786 928 
RE 66 45| 39) 69 82 
Te ctinensense: 188} 198! 207. 198 172 
ds of | <undasie 
— mean’... 19,732! 17,710 16,990 18,803 19,754 
wore veveveceeess 19798 


Asa rule, the second report accounts for about 85 per 
cent. of the total area, but last year it was as high as 
g2 per cent. We make the September total this year 
19,754,000 acres, an increase on last year of 951,000 
acres, or 5.1 per cent., pointing to a season s aggregate 
of 22} to 22} million acres, OF fully equal to, if not 
larger than, the previous highest, that of 1906-7. Bom- 
bay already shows an increase of over 400,000 acres, 
Central India of 250,000, Berar and the Central Pro- 
yinces of 260,000, Hyderabad of 160,000, and Madras 
—where usually by the end of September only 
about 35 per cent. has been sown—of 140,000 acres. 
The Punjab is the only province which shows a sub- 
stantial decrease—200,000 acres. No estimate of out- 
turn is attempted till December, but crop prospects 
generally are promising, and present indications point 
to another large yield. 


————EEEED 


ARGENTINE RAILWAY CAPITAL. 

Or the vast British capital which has been invested 
abroad during the last forty years a large share— 
computed at not less than 300 millions—has gone to 
the Argentine, mainly for productive purposes, by far 
the most important of which has been the construc- 
tion of railways. Great Britain, in fact, may be said 
to have made modern Argentina; for without rail- 
ways there could have been little progress and no pro- 
sperity. As the capital has been provided by British 
mvestors, the future of the railways of Argentina is of 
great importance, for any relapse after the rapid 
growth of the last decade would be a serious matter for 
the United Kingdom. Last year’s comparatively poor 
harvest has checked Argentina’s progress for the time 
being, but in spite of this, the British-owned railways 
are asking for more capital. As we have shown in the 
last two weeks, the railways have had to restrict re- 
Venue expenditure owing to the decline in receipts. 
The Buenos Ayres and Pacific, which has raised more 
capital than any of the others, has been forced to re- 
duce its dividend to 3 per cent., and others have had to 
fconomise severely. At June 30th last the issued 
capital of the four great lines was as follows :— 


—, 


B.A. | 























Capital. B.A. and |B.A. Great Central 
Pacific. | Southern. | Western. | Argentine. 

es £ Ry es 
pibentures bindeeka 22,373,000 13,981,530} 6,966,666) 11,807,444 

pemantoed Seanad 4,993,75 fe a" iat 
ieee batt even! 6,450,000! 6,000,000} 2,852,340) 4,636,480 

ension shares 3,000,000; 8,500,000} 2,000,000 oe 
Re _ 17,009,000) 15,000,000} 9,747,660} 22,258,750 
—__| 43,816,750! 43,481,530! 21,566,666 38,702,674 


In this ee eer 
leased lines = Phe have included the capital of those 


are worked f 
the p 








Rufino. In the preference < acific is i 
dae ate ference stock of the Pacific is in- 
: y stock of the Argentine Great 
Western, since that stock is entitled to a dividend at 
least as great as that paid on Pacific second prefer- 
ence. The £8,500,000 of extension shares of the Great 
Southern includes £6,000,000 which was to be con- 
verted into ordinary stock at June 3oth last, but for 
the past fiscal year was only entitled to 4 per cent. 
interest. It will be seen that the Pacific and Great 
Southern are now approximately equal in capitalisation, 
but the amounts of ordinary and prior capital are very 
differently proportioned. The Pacific has less than half 
the ordinary capital of the Southern, and when the ex- 
tension shares of each line have been converted this 
ratio will be even lower. The ordinary capital of the 
Pacific is even lower than that of the Buenos Ayres 
Western, a company with only half the capital of the 
Pacific. This makes the ordinary stock of the Pacific 
much more speculative than that of the other lines. A 
smaller sum is required to pay a certain dividend, 
consequently a small increase or decrease in the earn- 
ings on the total capital have a 


more pro- 
nounced effect on the rate of dividend than in 
the case of a line where the proportion of 


prior charges is not so high. For instance, if we 
assume that the Pacific and Great Southern were both 
to earn a clear 7 per cent. on their issued capitals, and 
that the average rate paid on prior stock is 5 per cent., 
the Pacific would be in a position to pay 174 per cent. 
upon its ordinary stock, while the Great Southern could 
only pay 10.8 per cent. Of course, it is equally true 
that when a line is earning a rate less than the average 
interest on its prior stocks the ordinary feels the pinch 
most severely, and it is because of this that the Pacific 
is only paying 3 per cent., compared with 7 per cent. 
two years ago. Whether the revenue of the Pacific 
will expand until its earnings rise above this point de- 
pends upon whether the money has been wisely spent. 
If it proves remunerative the ordinary stockholders will 
reap the reward of their patience, but if the company 
is burdened with capital which cannot earn its keep, 
dividends will necessarily suffer, the more so because 
of the small amount of ordinary capital. Unfortunately, 
the public judges a company too much by its dividend, 
without reference to its earnings. Boards of directors 
know this, and there is consequently a tendency to 
scrape up as big a dividend as possible at the expense 
of the future. Financial methods of this kind are hard 
to detect at the time, but their after effects cannot be 
concealed. 
The mileage of the Pacific now exceeds that of any 
of the other lines, but its receipts per mile are the 
lowest, as new mileage takes time to develop traffic. 
The following statistics show how the ratio of earn- 


ings to capital compare with those of the other 
lines :— 
B.A.and B.A.Great BA. Central 
Pacific. Southern. Western. Argentine, 
Mileage, June 30 ...... — = ee —_ _ 
ei dia : 00 
Capitalisation per mile.. 14,600 .. 15,700 .. 15,800 .. 15,3 
Receipte per mile 1,497 1,661 1,685 1,915 
Per cent. of revenueto % % % e. 
capital—gross .... 98 «- 106 .. 07 =... & 
Do net .....-eeeeee re ee 51 
* Average. 


Thus, although the Pacific has raised sO much capital, 
its capitalisation per mile compares favourably with 
that of the other lines. As the Great Southern does 
not state the actual mileage open at the end of the 
year, its capitalisation per mile is relatively higher. 

“ Our next table shows the relation of prior charges 
to net revenue and of ordinary dividend to the amount 


available :— 
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a: and fuarantees certain dividends on the stocks venue 2° S|oiviarnd Am unt) % 
€ased lines, omitting the capital of such lines as - ~ | . r 
xed for a percentage of the receipts. Thus | » 4, ana Pacific ......-.----+- 1329179158 87 ts 148 955 | 106.250 3 
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This shows the very large percentage of the Pacific's 
revenue absorbed in payment of prior charges. The 
net revenue figures are simply the difference betwee 
gross receipts and working expenses, taking no 
account of sundries, receipts and-expenses, while 
the amount available is the balance of total revenue, ex- 
cluding the balance brought forward. This year only 
the Pacific has increased its carry forward, after cut- 
ting it down to £12,000 last year. The smal] amount 
required to pay a 1 per cent. ordinary dividend shows 
the speculative possibilities of the ordinary stock, but 
unless the harvest is an abnormally good one, the mainte- 
nance of even 3 per cent. will be a strain, as a fresh lot 
of prior capital will have to be met this year. Not until 
the end of the current year will the Pacific be freed 
from any obligations, but for 1911-12 the ordinary 
(1911) shares will only be entitled to the same rate of 
dividend as the ordinary stock. 

The Central Argentine has the lowest ratio of prior 
charges, and regarding this company’s accounts we 
may remark that it is most difficult for shareholders to 
see how their revenue is distributed owing to the want of 
an appropriation account. After stating the available 
balance, the directors are content with recommending 
certain rate of dividend without any reference to the 
amount absorbed. 








THE NEW SAN FRANCISCO. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
San Francisco, CALIFORNIA. 


A JOURNEY of 747 miles south from Portland up the 
valley of the Willamette, over the dividing mountains, 
and down again through the valley of the Sacramento, 
brings one to Oakland, whence a ferry-boat runs to 
San Francisco. The journey over, the well-laid track 
of the Southern Pacific Railway is made through beau- 
tiful scenery. To the traveller arriving by night the 
lights of San Francisco do not give the impression of 
its being such a large city as Seattle. But this is be- 
cause San Francisco does not rise so steeply from the 
water-front as Seattle does, and many of its lights are, 
therefore, invisible to the traveller approaching from 
the ferry. In reality, San Francisco is much the larger 
city of the two. It is reported to have a population of 
half-a-million, and within a radius of 20 miles from 
the City Hall there is a population of a million. The 
rise of San Francisco from the ashes of 1906 has been 
extraordinarily rapid. It is calculated that something 
like £60,000,000 has been expended on reconstruction 
of buildings since the time of the great disaster. Pro- 
gress in reconstruction is less rapid at the present 
time, and there are many sites, even in the centre of 
the city, on which no buildings stand. But this is be- 
cause the new buildings are much more spacious than 
the old, thus serving a larger population in a smaller 
area, It would be folly to build upon the vacant sites 
until there is a demand for the accommodation. The 
European reader may, perhaps, wonder how the. in- 
habitants of San Francisco have had the courage to 
rebuild their city on a scale of such magnificence when 
there is a possibility of its again being visited by earth- 
quake. The writer himself often wondered about this 
before he visited San Francisco. Now he understands. 
It is the spirit of the residents which is responsible. 
They love their city, and believe in its future. If it 
were. destroyed to-morrow, they would start re- 
building it again just the same. But, apart from this 
laudable spirit of enterprise, it should be borne in 
mind that the geographical position of this city is 
unique, and would justify any amount of pertinacity. 
Relatively to the Pacific Coast, it occupies the same 
position in the United States as the City of New York 
does to the Atlantic Coast. Its position makes it the 
natural terminus for the trans-oceanic trade of the 
United States with Australia, New Zealand, China 
Japan, and the whole Orient. Such being the case, it 
naturally is the centre for the ocean trade of the 
Western States of the Union with Central and South 





phe Alas It would seem to be the natural ae 














Alaska trade, but somehow Seattle 


the bulk of that business; though San Frane: 
rsa portion of it. _ But, besides being’ the 
oreign market, San Francisco is also the Breat 
domestic market of the Pacific Coast. It en 
advantage of location possessed by the principal ee 
mercial centres of the world, and it enjoys also 
. a 

derfully equable and healthful climate. The ~~ 
San Francisco could easily accommodate all the of 
of the world at the same time, and it js ships 
land-locked, the entrance through the Gorden 
being less than two miles wide. The city itsel 
east, and is situated on the north end of a Peninsul, 
six miles wide and twenty miles long. This pen} 
separates San Francisco Bay from the Pacific Ocean, } 
At its wharves the big trans-Pacific and other steamers 
come to discharge their cargoes and load again, San] 
Francisco and Oakland, on the opposite side of the| 
bay, are the chief terminals of the Southern Pacific | 
Railway. The Atchison, or Santa Fé, as it js called | 
here, also has a terminal on the Opposite side of the | 
bay. TheGould system, too, has now come in with the} 
Western Pacific Railway, and _ the North-Westerp | 
Pacific, which is controlled jointly by the Southern | 
Pacific and the Atchison, has a line which runs up the | 
North Coast for about 200 miles. 

But, apart from the foreign and inter-State traffic of| 
San Francisco, its chief source of revenue to-day come] 
from the fruits of the earth, as formerly it came tases! 
its mines. Except the progressive oil industry, the| 
mineral industry of California is of far less importance 
now than the agricultural. And this agricultural in- 
dustry as very large, and grows daily larger. Behind | 
San Francisco and close to it lies a great valley, 400] 
miles long by 50 or 60 miles wide, which covers one 
ninth of the entire State of California. It is very fer. 
tile, and contains but litthe waste land. The northem 
portion has ample rainfall, and the remainder is made 
productive by irrigation. This irrigation is easily 
worked, as the entire valley lies in the basin surrounded 
by mountains, the waters from which flow into a iar 
system, which traverses the centre of the valley. The 
only break in the basin is formed by the Bay of San] 
Francisco, where the rivers, which water the centre of] 
the valley, unite and flow out. Through this break, | 
too, the sea breezes find their way and temper the 
summer heat. This influence, combined with the dry 
atmosphere, renders the hottest days easily endurable, } 
and enables both man and beast to remain out in the} 
open all the year round. Conditions of this sort obtain} 
throughout the entire valley ; and here the fruits of the| 
earth are produced in rich profusion and variety. Thus] 
California supplies the world with oranges of the finest} 
quality, and the rest of the States of the Union with | 
grapes, peaches, melons, figs, olives, pears, pome: | 
granates, and other fruits; in brief, with all the fruits} 
which one would expect to grow in a winterless land. | 
For this highly-favoured valley is practically winterless | 
Here there are no tornadoes or chilling blasts or = 
changes of temperature. The valley is also a proune) 
producer of the finest vegetables. And it 1s a great} 
dairying country, since alfalfa, aided by irrigation) 
grows splendidly. There are still large blocks under 
wheat ; but that is only where the land has not yet been 
cut up into smaller holdings, or in parts to which "I 
irrigation has not yet reached. The whole valley hs 
really capable of growing fruit, vegetables, or alfa 
as soon as irrigated, and such parts as are not ie 
under irrigation are all going to be irrigated baer = 
delay. Further, the price of these lands 1s relatively | 
low. They are no dearer than the fruit lands m 
forest round the lakes of British Columbia, where ust | 
settler at great expense and with much labour mus") 
clear the trees before he begins to grow anything} 
Further, this wonderful country is intersect ot 
numerous lines of railways and wagon roads. Some 
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the wagon roads are very fine. Your correspondes 
motored for some miles over one road is this : 
which was the smoothest and firmest which he 
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n in any country. Thus the settler in this 
eee newer neg out of touch with the market or far 
away from neighbours. What California wants is that 

re_settlers should come to this productive region ; 
RE r0om for tens of thousands of them. — 

Your correspondent has been very much impressed 
by the conditions obtaining on Vancouver Island and 
iq the various great cities of the Pacific Coast. No- 
where in the world has he met with so much prosperity 
or with better conditions than in Seattle, Portland, and 
San Francisco. And he understands that Los Angeles, 
further south, enjoys the same advantages. Further, 
the opening of the Panama Canal in 1915 is doubtless 
destined to bring still more prosperity to this coast, by 
enabling settlers from different parts of Enrope to come 
at cheap rates and see for themselves the richness of 
these lands. There is only one drawback. The price of 
On this coast any white man can 
easily earn 10s a day. Even the natives of India get 
7sa day. No Chinese servant works for less than £8 
per month and board. As the necessities of life are in- 
expensive, anyone should be able to live well and save 
money on such wages. The Orientals save money all 
right, but not so the white men. They are extravagant, 
and are always wanting more and more wages. Every- 
one is wasteful here except the Orientals. Owing to the 
high price of labour the rich lands of the Pacific Coast 
would be unable to supply the Eastern States with fruit 
and vegetables in competition with the Mediterranean 
if it were not for the high tariff which protects the 
home-grown producer and shuts out competition. It is 
an interesting problem to figure out what would happen 
to these extravagant people if the tariff were removed, 
and they had to work in open competition with the rest 
of the world. 
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Notes on Business and Finance. 





The Elections and the American Market.—A Stock 
Exchange correspondent writes :—Those members of 
the Stock Exchange who gathered at eight o’clock on 
Wednesday morning in the cold, raw atmosphere of 
Shorter s Court, put prices along at a good pace—too 
good, in fact, because the levels could not be main- 
tained, and by the following night they had come 
down by dollars. Both movements were more or less 
artificial in the sense of being due to professional in- 
spiration, but the drop was the more genuine of the 
two, since it came about through profit-taking on the 
part of those who had bought the shares prior to the 
election, and were disappointed at finding how com- 
paratively slight was the effect produced by the defeat 
of the Republican candidates. This, rather than the 
triumph of the Democrats, is what excited the bullish- 
ness of the speculators, both before and after the elec- 
tion, The old Stock Exchange tradition is that Yan- 
kees ought to be good on a Republican victory, and 
to go down when the Democrats win. But this time 
Wnditions had been altered by Mr Roosevelt's per- 
sonality, for the ex-President has made himself more 
obnoxious to Wall Street than the Democrats them- 
selves, though he fights under Republican colours. So 
long as Mr Roosevelt continues to thump the tub in 
mighty endeavours to ‘‘ bust’ the Trusts, he will be 
a bogey to the market, where even now they talk of 
him as a probable winner in the next Presidential elec- 
tion. It need not be supposed, all the same, that Mr 
Roosevelt will overpay the Yankee market until after 
that election, and the ultimate result of this contest is 
expected to be beneficial to prices as soon as things 
settle down again into something like normal grooves. 
The Democratic programme of Tariff Reform is liked, 
because any lowering of duties, will, it is supposed, 
stimulate general trade, and give more work to the 
railroads while, at the same time, reducing the ratio 
F expenditure, which is so disquieting a feature of 
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almost every monthly statement published. Neverthe- 
€ss, the interests of the railroads and of the trusts are 
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ry en eg a that Stock Exchange experts con- 
selves puzzled as to what is likely to be the 
outcome of legislation that shall favour the one at the 
expense of the other. Rather amusing, and yet wholly 
sensible, was the reply of a veteran jobber whose views 
a fellow-member sought on the outlook for the market 
after the election. ™ My son,’’ said he, ‘‘ I have been 
too long in the Stock Exchange for me to venture any 
opinion on Americans now.’’ What the market will 
be next week, next month, or an hour hence it is every- 
body’s anxiety to know, and to prophesy on such a 
matter is nothing more than a matter of guesswork. 
But on the face of it, the plain man sees little reason 
for expecting higher prices. The monetary stringency 
that has been developing for the last six weeks touched 
the American market hardly at all, and one of the 
favourite arguments of the bulls at the present time is 
that if prices could remain so good with money so dear, 
a relaxation of pressure in the new year might be fairly 
expected to help the quotations in no small measure. 
Our Amsterdam correspondent calls attention to the 
fact that recent bond issues have by no means all found 
a permanent home. ‘‘ Dutch financial interests here 
seem desirous to relieve their books rather than enter 
into fresh commitments. Nevertheless, endeavours 
continue to be made to interest Amsterdam in the 
financing of fresh requirements. This must tend to 
depreciate existing securities of a similar nature, and 
seeing that other centres likewise show no very great 
absorptive power at present, it can hardly assist the 
financial interests concerned in securing favourable 
terms for the railroads or corporations they represent.”’ 
On the whole the immediate outlook for Americans is 
not good. But on a long view, the reduction of the 
tariff, when it comes, should raise the value of all 
American stocks, except those industrial corporations 
which have practically flourished at the expense of the 
taxes by capitalising a prohibitive scale of duties. 





The Turkish Loan.—After somewhat protracted dis- 
cussions between the representative of the German 
Austrian syndicate and Djavid Bey, and after many 
rumours of the renewal of negotiations with France, 
the loan contract was signed on Tuesday last. In 
addition to the immediate loan of £)15,500,000 at 5} 
per cent. against Treasury bonds, redeemable in six 
months’ time, a further loan is to be taken up in March 
and April next. According to the final arrangement, the 
syndicate is to guarantee a loan of £,17,000,000 at 
4 per cent., with an option of a further £,14,000,000 If 
permission for this second sum can be obtained from 
the Turkish Chamber. The rate of emission is to be 
84, the Turkish Government paying all expenses of 
the issue. As the Credit Mobilier is said to have 
offered 86 net and the Ottoman Bank was pre- 
pared to give even better terms, it is clear, as we 
suggested last week, that Turkey has made a very 
bad bargain indeed. One-half of whatever profit the 
syndicate may get by selling the new stock above 864 
is to go to the Turkish Treasury, and the 54 per cent. 
on the Treasury bills is to fall to 5 per cent. if the issue 
‘s continued after April, 1911, but it 1s probable 
that the agreement contains a clause modifying the 
price of 84 in case political complications arise before 
the loan is offered. Turkish Treasury accounts are 
apparently in as chaotic a condition as ever, pena 
many promises of reform, and it 1s now stated t . 
financial deficit amounts to filteen and not mee ¢ to 
twelve or eight million pounds ! The Y oung ag _— 
been trying to fly before they learnt to walk. AAS “4 
Germany and Austria, both countries are bogieeeng 
realise that their venture may have awkward domes - 
consequences. Financial stringency is ge gp pond 
make itself felt in Austria, and although the — 
Hungarian quota is said not to oe at gt 
$2,000,000, it will probably not be taken up with 

j C f home securities. 
some considerable depreciation © pyre ve 
Germany, as we said last week, 1S on . P os 
a number of municipal and communal loans 





market in the early part of every year- But next April 
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the Turkish loan will be a strong counter-attraction. 
Our Berlin correspondent, however, writes :—‘* No date 
has been fixed for floating the loan, and its postpone- 
ment beyond the date when the notes mature is evidently 
contemplated, since provision is made for renewing 
them at 5 per cent. under certain contingencies. Some 
curiosity is felt here regarding the probable attitude of 
French bankers toward the loan. Their assistance in 
placing it would doubtless be gratefully appreciated 
here, but it is surmised that the political reasons which 
induced the Paris Government to refuse admission to 
the loan there will still be effective in withholding the 
French bankers from any participation in bringing it 
out under German auspices. 





Alarmist Rumours on Spain. — Our Madrid corre- 
spondent writes :—The Portuguese Revolution (which 
had been more or less expected by diplomats and busi- 
ness men in the peninsula since the political assasina- 
tion of the Portuguese King and his eldest son) has 
led many people, and especially Spanish and French 
sensational journalists, to make capital repeatedly of 
late out of equally sensational revolutionary rumours, 
started in Madrid and Barcelona, and_ telegraphed 
abroad. The French frontier authorities have reliable 
Post Office information that the sensational telegrams 
were sent to Paris, Bordeaux, Lyons, Geneva, Frank- 
fort, Berlin, Brussels, London, New York, Amster- 
dam, Rome, and other places on the same days, and 
within a few hours of each other; that they were 
generally handed in by persons recognised on the spot 
as connected with the Press, but using well-known 
business signatures. All these alarmist telegrams were 
forwarded during a week in which the King of Spain, 
with a numerous suite of nobles, courtiers, ex-Minis- 
ters, high State and Court dignitaries, spent several 
davs shooting in lower Navarre, on the preserves of a 
great nobleman and grandee in EI] Carrascal, famous 
for its partridges, hares, and rabbits, of which Don 
Alfonso XIII. bagged about two hundred and_ his 
guests over a thousand. It was rumoured that ex- 
expected strike disturbances in Barcelona’ and 
Sabadell (Catalonia) would prevent the Premier 
Sefor Canalejas and the President of the House of 
Deputies, Count Romanoner, from joining their 
Sovereign on Sunday, but both these statesmen left by 
an ordinary train to join the party gathered near 
Tudela, Canalejas carrying with him several decrees 
for the King to sign, and the Count, a keen sports- 
man, carrying only a fine shot-gun to account for the 
last Navarese partridge. The alarmists and_ their 
Revolutionary accomplices in the Bourses and in politi- 
cal circles in Madrid and Barcelona have, in fact, ques- 
tioned the loyalty of the Spanish Army quite 
gratuitously. I have taken the trouble to sift these 
rumours thoroughly. The War Office makes no secret 
that the loyalty and the discipline of their Army have 
been tampered with lately by advanced Republicans 
and Socialists, but unsuccessfully. Sergeants, 
corporals, voung soldiers have been invited to Re- 
publican, Socialist, and Revolutionary taverns and 
meetings in the suburbs of Madrid, Seville. Barcelona, 
Bilbao, and other towns where treason was spouted by 
well-known agitators, and even Socialist and Radical 
deputies. Up to the present not a single man wearing 
a uniform has shown any inclination to revolt. One 
sergeant of a cavalry regiment at Badajos last month 
even arrested and handed over to his colonel a publican 
who sought to seduce him from his allegiance to the 
Crown. The War Minister, General Uznar, and Senor 
Canalejas, in Congress, recently said that the Govern- 
ment had had to interfere to put a stop to the revolu- 
tionary propaganda in taverns and other places in 
Seville, Bilbao, and Madrid. No outbreak has taken 
place, and, indeed, it is evident that the generals and 
officers are all severely on the look-out, and like 
Field-Marshal Weyler in Catalonia, only, perhans, too 
anxious to pay off the Republicans and Socialists 





for the sympathies they openly show in Parliament in 
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their prose, and in their speeches 
the propaganda in favour of the g 
social revolution. 
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Brazilian Finance.—Our Rio correspondent 
October 18th, says :—Reference has again been made 
in Congress to the Exchange question, the 
being brought up by Senator Ellis, who represents the 
State of Sao Paulo, which Js naturally 
to the present high rate. Agitation in favour of a 
standard has therefore been more active dur the 
past week, and this renewed effort, coupled with the 
recent political outbreak at Manaos, helped to | 
rates at the foreign banks by about 44d, their 
drawing rate on London for go days’ sight bills being | 
i77ed, against 18}d, which is said to be styb . 
maintained by the Banco do Brazil at the cost of the | 
Federal Government. Interesting and authoritative 
articles have appeared in the local newspapers tendj 
to prove that the present economic position of the 
country does not warrant the above high exch 
which: is claimed to be artificial. Coffee is still bej 
shipped at record prices, but the value of rubber has de 
clined considerably. The smallness of recent ship 
ments of the latter commodity is natural at this period 
of the year, and no great expansion in exports cap 
be looked for before the end of December or the begin. 
ning of January. Cocoa, cotton, and sugar, as well as 
tobacco, have likewise depreciated materially in value, 
and the exporting of manganese is practically sus 
pended, no work having been done at the mines in the 
interior of the State of Minas Geraes during the past 
month or so. ‘The present situation also aftects the 
much-talked-of iron industry, it being quite evident 
that efforts to develop this promising trade will remain 
in abevance until something is decided as to the de 
finite value of the nation’s currency. It is now a fore 
gone conclusion that the question will only be deter 
mined after Marshal Hermes assumes the Presidency 
of the Republic, but as this takes place on November 
15th next it is possible that this matter, which is annoy 
ing producers and importers alike, will be settled before 
the end of the year. A great reception is being pre 
pared for Marshal Hermes, who is due to arrive here 
on Sunday, the 23rd inst. The new President will most 
likely receive a most cordial welcome, no hostile de 
monstrations being anticipated. ‘The political situation 
is, however, not at all encouraging, and it is evident 
that Marshal Hermes will have to contend with great 
difficulties if he desires to satisfy the various political 
leaders. Regarding foreign policy, the country’s post 
tion could not be better. Special reference must be 
made to the much more satisfactory situation regarding 
the Argentine Republic, thanks to the unceasing efforts 
of Barao do Rio Branco, and the goodwill of the Arget 
tine President, Dr Roque Saenz Pena. 
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The Birkbeck Bank.—<An extraordinary scene took 
place yesterday in Holborn, when a run was started om 
the Birkbeck Bank, and large numbers of depositors 
gathered outside the doors to withdraw their money. 
For two davs withdrawals had, we believe, been Um 
usually large, but the run itself began early on Friday 
morning; policemen were called in to regulate the | 
crowd, and as the news went round more and more } 
depositors joined the queue and waited their turn to 
withdraw. At 11.30 it was estimated that about 600 } 
people were present, but by midday there were two | 
rows of the bank’s customers lined up in a side street. 
Fortunately it was an orderly crowd, and there was 
none of the excitement usually associated with ** runs. 
There can be little doubt that the small working-class 
capitalist for whom the Birkbeck is mainly inte 
had been frightened by the Charing Cross failure, but 
whatever may be said of the Birkbeck balance-sheet, it 
is most inaccurate and unfair to treat the two institl 
tions as on the same footing. There is evidence that 
the run was deliberately engineered, and it appears that 





: ; in| 
an anonymous letter has been widely circulated, ™] 
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sitors were advised to take their money out. | tures has risen by $790,635 


: in imitation typewriting, and of | ance of equi 
‘< Jetter, which was iniml ¢ equipment by $1, 3 8, Or 20.2 : 
ones have made a copy, bears no address, but transportation expenses - Seams ibe ob sc a poo 
of the envelopes have the Kentish Town post-| Taxes, of which nearly all lines are. wrth, sepdieeste 


969 


or 15.9 per cent. ; mainten- 








‘ gna patente nes are complainin 
mark, and were posted on pag tiyig ms Tuesday, | down nearly 5 per cent. The directors bs dats pie 
November 8th. The wording 1s as follows :— enlarge upon the necessity for better railway rates for 


Siz ok MapaM,—For your personal information I beg all roads, and it will be i 
Drak ithdraw your deposits from the Birkbeck Bank, as I | arguments will pre 
- on sound authority that the company are in very | 


be interesting to see how far their 
vail before the Inter-State Commerce 





Y | Commissi 
have mee there may be a run on the bank any day. ‘This — 
low water, © through the failure of the Charing Cross Bank. 3 
has ae be no cause for anxiety, but it is well to be on the Great Britain's Harvest. -The results of this year's 
There ‘J 1: " . 


Ne A FRIEND. reat are antinien . ease 
safe side—Yours, harvest are anticipated in a preliminary statement 
A more wicked or cowardly device cannot be imagined, issued this week by the Board of Agriculture The 
and we trust that the ‘‘ friend,’’ whoever he may be, estimated yield of wheat is nearly 2) bushels per acre 
will be promptly brought to book. On the face of | less this year than in 1g09, and about half a bushel less 
it, the attack is mean and cowardly, and must surely | than the average of the past decade. The total crop is 
have been instigated by malice. rhe last balance-sheet | put at 7,064,904 qrs. This,while less than last year by 
of the company showed deposits of over £, 10,000,000, some 600,000 qrs, is above the ten vears’ average, 
cash in hand of over £,1,000,000, and investments of | mainly owing to the enlarged acreage of recent years 

8,700,000. These investments are of a good class, | In the case of barle y, both acreage and produce are less 





| hut depreciation has not been written off, and the | than last year, but the yield is slightly above the 


auditors’ certificate is of a curious and unusual word- | average, in spite of a deficiency of one bushel per acre 

ing. At the same time, there is nothing in the balance- in Scotland. _ Oats are the most satisfactory of the 

sheet to make yesterday's action reasonable, and the | corn crops, with a yield per acre of more than a bushel 

Bank of England has given assistance. | above the average. Both acreage and total produce 
: | are greater than last year. The statistics are sum- 

| marised in the following table : 

St Louis and San Francisco Railroad.—I lie report of 

















the St Louis and San Francisco line shows that, in| P ae stimated Acreage | Average Estimated | Average 
common with the majority of railroads in America, thi ops _ sae Frodaes. agers) Se per don. sn 
, sigs ‘ : : l ae ceomeneen —| Years 
cost of working the line has risen enormously, and| 1909. | 1910. 1909. 1909. | 1910. | 1900-9, 
though gross receipts are higher the net result of the | Wheat —- Quarters.| Quartera! Aezes. | Backed ——_|_——_— 
; : : ° ah - ; 2 Tha f . are - ngland.... 7,285,506 | 6,673,023 |— 17,607 33°61 1k 3° 
year's working is less favourable. The following table | wae" 138,980 | "138912 |— 1471 2809 | snag | see 
compares the working results of the past two vears: Scotland 255,811 | 252,969 |+ 3,122) 41°19 58°33 39°24 
hb cece parte n tel «+ +-| 74680,297 | 7,064,904 I~ 14,632} 3369 | 31 25 | "355 
| ariey— | } 
1908-9 1909-10 Inc. or Dec. England ..... 6,340,580 | 6,038,727 |+ 70,359 | 36°78 3560 | 3315 
‘ Wales ....... | 339,839 | 355,930 /+ 2297/ 3183 | 3252 | 3113 
Average mileag: Scotland. . 56,901 850,554 oT 37 ; # 7 ache 
operated eeeeeeeeeee 5,072 67 5,071 7S . 88 Total ....} 7,617,320 | 7,275,191 |+ 64.299 | 3% 61 33°67 | 33°34 
} . ~ Uats | 
e ’ 4 j nglanc 763 87% 76.217 |+ 17.81¢ »-45 4053 | 
Transportation revenue|57,522,944 33\40,889,791.12 + 3,566,846 .79 | 7 gtand..... re a | 9,876,317 17,819 255 | ‘1m 
. . y “ Lies ‘ S66 5/b, ! ee be BI t rt f 55°32 wo" $e 
Other operation ...... 234,041.71, 276,148.25 + 42,106.54 | Scotiand....: 4,737,867 | 4,628,333 |+ 14,705 | 40°18 3864 | 3114 
SSS, Pee ae Snore ated etait mente Dees 
Total operating revenue 37,756,986.04/41,165,939.37 + 3,408,953 35 Total... .'15,378.197 '15,484,241 ‘+ 39.089 4) o | 3990 





Operating expenses 14. 760.091.15/28.676,.842.19 + 3 916 751.03 | he other crops stated are beans, peas, and hay. Beans 
Taxes ................| 1,532,148.60| 1,458,185.96—  73,96264| are well above the average, and far above last year’s 
niseneadieill —— - | return. The total crop, however, of 1,083,690 qrs is 








Operating income ....|11,464,746 29/11,030,911.22 — 432,835.07 | 33 490 qrs less than in 1909, the acreage having fallen 
j & 7} ¢ wae" . ». < , i c < 5 < : g < 
(Recincome ........ A.65,080 57 2,300,428.72 + inant oft by 44,428 acres. The pea crop is estimated at 
Total income........ . ./12,919,771.86|13,331,339.94 + 411,568 08 | 500,058 qrs, against 550,117 qrs last year, the average 


Interest, rentals, &c. ..'11,405,395.38|12,209,380.77 + 803,985.39} vield per acre being 26.17 bushels, against 25.89 
| bushels last year, and a ten-year average of 27.21 





hg dividends 1,514,376.48) 1,121,959.17,— 392,417.51 | 1 chels, The hay crop, both from arable and meadow 
4% on first pref. stock, 199,742.12) 199,742.12 i | land, is above the average by nearly 2 cwts per acre 
‘____ |__| in the one case and 1} cwts in the other. Altogether 





Surplus .............. 1,314,634.36 922.217 05 392,417.3! | over g} million tons of hay have been grown this year, 


: . ; as compared with less than 84 million tons in 1909. 
The apparent slight decrease in mileage is due to a re- | 25 COMP ed hes. foe ‘ii 
( he average annual production is about nine million 


measurement. Last year's report included the mileage | - ERT 
and results of the Orange po North-Western and the | amen Our readers — cra, wae a 
umont, Sour Lake ‘and Western railways, which have been very successiul, Dut Iruil very Dad. 
during the past year operated separately as parts of the 
oi Orleans, Texas, and Mexico lines, the whole ot Strikes and Lock-Outs.—The disgraceful riots which 
moe capital stock, except directors’ shares, is owned | have taken place in the area of the South Wales coal 
ty the St Louis and San Francisco. In the above table | strike are happily at an end, and the course of action 
= oe figures have been adjusted so as to give | followed by the Home Secretary in dealing with them, 
: true comparison of the two years’ working. Trans-| at once conciliatory and firm, seems to have been both 
portation revenue increased by $3,366,847, but working | successful and correct. In the shipbuilding trade the 
oe by $3,916,751, and after deducting taxes | gravity of a very serious situation has been increased 
thes an a decline of $433,835 in the operating income ; | by the intimation this week of gee the wee 
ast gee however, was $411,568 above that of | of the Boilermakers’ Society. or the age - 
‘a. * interest and rentals, however, rose by | they have refused to confirm the arrangement made by 
mae so that the balance available for dividends | their officials at York with the Federation of wr ceed 
4 392,417 lower. The same dividend was paid, viz., | ing employers for a system of fines and dismissals in the 
(then first preferred Stock, leaving the sur-| case of members pee oe - a edie cae 
Previous ‘eae 1 $922,217 against $1,314,634 in the terms of the National S ipyard : gree Finn 8 sews 
- The increased earnings were due mainly | of interest is not the reason or reasons Wh} 


to 4 2 . r ; 
a? freight traffic, this being the company’s chief | refused the York agreement. But what is to be done 





slight! revenue, though passenger traffic rose by a| next to procure a settlement? The npn ~reges 
bee gher percentage. Last year there was a great | ness of the vote offers a means of escape from a 


Sav} TE : ; A : 7 
DS IN Working *xpenses, and there is a correspond- | otherwise impassable situation. The executive of the 
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vote for or against giving the guarantee of the society 
that the obligations of collective bargains shall be faith- 
fully observed, and that; the executive shall have full 
power to punish adequately any members who violate a 
collective bargain. To obtain such a conclusive and 
comprehensive vote will, of course, require some time, 
but the employers might be induced to re-open the 
/ yards in the meantime on condition that the vote be 
obtained without delay. 








Linotype and Machinery.—The accounts of the Lino- 
type and Machinery Company are not now of much | 
interest to shareholders since the bulk of shares have 
been exchanged for those of the Mergenthaler Lino- 
type, the American concern. In their report last year 
the directors of Linotype and Machinery stated that 
there had not been time ‘‘ for the results of the cessa- 
tion of hostilities to be reflected in the accounts,’’ and 
the present report is silent. A comparison of the last 
four years’ results is as follows :— 


1907. | 1908. | 1909. 1910, 


£ 








2 a 2 £ 











SEES «65. vavevencens | 183.165 | 151,931 | 132,776 | 146,023 
EE eain vateenecseneee | 26,297 | 25,948 | 27,335 27,248 
{ —, - — | —— 
DIN kiceccdncevennaes 156,868 | 125,983 |105,441 | 118,775 
Brought forward............ 169,141 | 209,206 | 78,153 69,148 
SEES Tae 326,009 | 335,189 | 183,594 187,923 
Debenture interest and pre-, |— i— a 
Se | 81,723 | 80,346 | 74,145 73,053 
ee a ee culnce we 10,000 a sia we 
Preference dividend ........ | 22,483 | 
| (2%) | 
Issue expenses.............. | 2,591 | ¥ = - 
Carry forward se eeeeeeeeeees 209,206 (254.843 109,449 114,870 


It will be seen that profits are about £13,000 higher, 
but that owing to the small amount brought into the 
account the balance forward is only £5,000 more. The 
difference between the amount carried forward last year 
and the amount brought into the account is due to the 
fact that £7,345 has been written off for legal and 
other exceptional expenditure, the stock-in-trade has 
been written down by £30,000, and another £3,000 
has been absorbed by income-tax. The balance-sheet 
shows few changes, the cash is substantially higher, 
patents have risen a little, and the reserve is larger by 
the increase in the surrender value of the debenture 
stock redemption policies. A detailed analysis ap- 
pears on the usual page in this issue. The exchange 
of shares has been satisfactory so far for the share- 
holders of the International Linotype, who received 7 
per cent. for the year ended March 31st last and an 
interim dividend of 5 per cent. per annum was declared 
in October last. 





Consolidated Goldfields of South Africa.—The realised 
net profit on the year’s operations shows a balance to 
credit of £993,381 13s 8d, from which the dividend on 
the preference shares and an interim dividend of 
2s per share on the ordinary shares have been pro- 
vided, leaving £708,400 16s, which, added to the sum 
of £71,083 18s 10d brought forward from last vear, 
leaves £779,484 14s 10d. From this the directors have 
made provision to the extent of £200,000 for the fur- 
{| ther writing down of the prices at which investments 

in the shares of crushing mines stand in the books of 
the company, leaving £579,484 14s 10d available for 
dividend. The directors recommend that a final cash 
dividend of 15 per cent. and a bonus of 10 per cent., 
|| both free of income-tax, be paid on the ordinary shares, 

making, with the interim dividend, 7s per share for the 
year, leaving £79,484 14s 10d to be carried to the 
credit of the current year’s profit and loss account. 





_ The wee Boom.—Silver is once more showing 
its power of recuperation. In spite, or perhaps because, 
of its cheapness, the white metal is still immensely 

popular with Oriental people, and with the remarkable 

















{\ prosperity of India and the commercial development 
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of China, it is not impossible that the demand ma 

a time, at least, prevail over the supply. For dean 
three months of the year the London price of thsi 
ounce fluctuated between about 23}d and 24hd. r 
April, May, and June it was firmer, the level fe 
to about an average of 244d. In July it rose’ shart 
254d per ounce, but in August and September it fel 
back again to from 24$d to 24}d. In the first week of 
October the price was 24{-{d; but it then rose rap! 
to a maximum of 26}d, from which it has now Ge 
back to 25}. It is some time since we noted re 
attempt of large Indian operators in Bombay to corner 
the silver market, their hopes being based upon the 
anticipation that the Indian Government weuld s 
have to make large purchases of silver for opin 
That anticipation has not been realised, and may not 
be realised for some time to come, though the s 

in Government hands is being reduced. One ex 
who has been consulted on the subject does not expect 
a resumption of purchases by the Indian Treg 
before May. Another speculative possibility lies in the! 
movement for a reform of the Chinese currency, which | 
would probably involve heavy coinage of silver. This 


may be remote, though the troubles in Shanghai point | 
to the importance and necessity of Chinese monetary 
reform. : 





Mr. J. P. Morgan and the Cement Industry.—|t has 
now been officially announced that Messrs J. P.} 
Morgan and Co. have acquired the controlling interest 
in the Atlas Portland Cement Company, of which their 
nominee has recently been appointed president. The 
Atlas Company is the largest producer of cement in the 
world, and has been for years a ‘‘ disturbing factor in 
the cement trade,’? which is another way of ‘saying 
that they have not consistently combined with other 
cement producers to keep up the prices of cement. They 
are said to have sold cement at times last year as low 
as 40 cents a barrel, although only two years ago they 
were chiefly instrumental in bringing about the unsu 
cessful trust agreement, under which members pledged} 
themselves to maintain prices at 85 cents a barrel | 
These reckless practices have so depleted its assets 
that last July dividends on preferred stock had to be 
suspended, and fresh capital is badly needed. The 
Morgan interests already own the second largest 
cement producing concern in the United States—the 
Universal Portland Cement Company—which, together 
with the Atlas, supplies one-third of the United States 
cement output. The Atlas Company being now under 
control, it is predicted in Wall Street that the methods 
of the Steel Corporation are to be applied to the cement | 
industry. As often happens when particular concers) 
become unsuccessful, the industry is said to be suffering) 
from over-production, and consequently, as we under] 
stand, an agreement is being arranged between th} 
Morgan companies and the other leading cement pm) 
ducers, including all of the so-called ‘‘ Big Six,” ® 
addition to the smaller concerns. The object of the) 
movement is to bring about as close a community of 
interests as is possible without violation of the Ast 
Trust laws. The Steel Corporation controlled no mor 
than a third of the steel output when it was 
organised, and this new movement in the cement 
promises to be equally successful in regulating output) 
and raising prices. As we pointed out last week, 
movement has already had its effect on English pre 
ducers, and Associated Cement shares have risen co 
siderably during the last fortnight. 





The World's Petroleum.—There have been many sigs 
lately of the growth of what promise to be 


rivals to the Standard Oil Company. In Russia, ei 
tria, and the East large productive areas are oe | 


worked entirely free from American influence, 4m . 

recent action of the Standard Oil Company ® 

ducing a new rates war makes it evident 

realise how threatening this development can Ur” 

to their own monopoly. The petroleum pr of the 

the United States is still much larger than that & ©") 
—— 
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hole of the rest of the world together, but Russia 
duces only two-thirds less, and the increase in Rou- 
nee and Galicia is at a more rapid rate than in the 
United States itself. The following table gives the 


roduction 1n metric tons (nine-tenths of English ton) 
of raw petroleum in the chief producing areas of the 


world “<9 





In 1,000 Merric Tons. 
hae : | 
| 1886. / 1895. 1905. | 1906. | 1907. | 1908. | 1903. 





PEE CIEE BO BRI PEON Neston, Lemna 
aj States ..| 3,073 | 7,437 18,941 |16,869 |22,150 | 23,943 | 23.975 | 
os ws pieie 1,904 7,056 7,554 8,163) 8633) 8,292! 8.037 | 
Galicia ...-----| 65) 202 802 760] 1,176 1,754} 2,953 | 
Roumania ....-. 27; 80 615 887/ 1,129 1,148) 1,296 | 
Dutch East Indi’s 133 1,158! 1,169) 1.179 1,143) » 

British India 49| 542; 560! 579: 673} > | 
Merico ....+++- ey aes ‘a z 133, 313) 469 
Japan ...- 4, 22 176; 175; 268) 276| 264] 
Germany eeeweee 6 17 79 81 106 142 | 143 | 
TRIE os s020-- 87' 78' 108 70! 59) 


he figures for the British and Dutch Indies are not 


in both areas during 1909. 





The Movement of Pauperism.— The Local Government 
Board’s statement of pauperism for September con 
pletes the official record for the third quarter of the 
year. The increase in the number of persons relieved, 
which usually occurs about this time, began in th 
fourth week of July and continued during the remainder 
of the quarter, with the exception of the first tw 
weeks of September. The aggregate number on th: 
relief lists at the end of September amounted to 766,426 
persons (or 21.2 per thousand of the population), as 
compared with 751,453 (or 21.9 per thousand) in 1 
Further, the relieved in each week of the 
quarter were considerably below those recorded last 
year. This decrease in pauperism occurred wholl 
among those receiving outdoor relief. The number 
of indoor paupers in each week of the quarter showed 
an increase over that rccorded a year ago. Outdoor 
pauperism was lower during every week of the quarter. 
The following table, giving the ratio per thousand o! 
the population in receipt of relief at the end of each 
month, shows the movement of the past six months and 
the corresponding movement a year ago :— 


numbers 





At the end ——_ 1909.—__--—..  — - 1910, -—— 
of— Indoor. Outdoor. Total. Indoor. Outdoor. Total 
ae 62 .. @9 .. 77 .. 144 22:71 
May .... 7-5 149 .. 24 .. 75 .. 143 .. 28 
June .... 7:4 148 .. 232 73 if@: ««« «(RS 
July .... 72 wea Be sc CS. Ve... - Se 
August .. 7:3 We. ww. ee «<« 3S .« BS... 2 
September 74 .. 145 ., 219 .. 7 .. 8 21°2 
Our second table shows the state of pauperism at the 





end of each September for the past ten years :— 


Number of Paupers. 


Estimated ; 


’Ratio per 1,000 Inhabnts 
Year. Population. ca 








Out- 





Indoor. | Outdoor. Total. | Indoor. Total 
ent, eS door. 
1900... SR gg cng pen Ramee aera Bm 
+) $2,249,1 92,650 | 470,395 | 663,025 | 60 | 146 206 
a ice eal ass 200,605 | 478,509 679,112 61 | 147 | 208 
Wags.) Segoe | 206101 | 485453 | 691554 | 63 | 147 | 210 
19. ") S376sasy | ZENS. | 487,862 702.993 | 65 | 146 | 211 
iaes...'"'| Sees 235,857 | 512,259 746116 | 69 | 152 | 221 
196." "| Sa'sarong | 240345 | 525,853 | 766198 | 70 | 154 | 22-4 
1907..." Sygavone, | 232-779 | $18,151 760,930 | 70 | 250 | 220 
1908... 35348" 242,622 | 511,129 | 753,751 | 69 | 146 | 215 
1909. 3°" Pete 259,692 | 527,191 74 | 149 | 223 
1910.-.""'| Steven | 284088 | 517,405 | 781453 | 74 | 145 | 219 
+21 SSATB9,150_| 265,880 AG 766,926 | 74 | 138 | 2h 


~feomnet alone, as compared with the previous year, 
- €s occurred nearly every week in the aggre- 
Gam a. of Sse receiving relief. On Septem- 
ite or Ps ay er Of paupers amounted to 117,614 
compared he, pe thousand of the population, as 
last year This ¢ ‘7OT persons, or 24.6 per thousand 
outdoor relief v me reaseé was due to the reduction in 
on the ¢ , the number of indoor paupers in London 

ame date showing a very slight increase. The 


rate merce ey 
tees att auPerism in London per thousand of popula- 

€ Paap gee 
amounte end of July, August, and September 


24.0, and 24.1 respectively, as com- 
“I, 24.4, and 24.6 on the corresponding 
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The Fi i i i 

PP dhs omy Outlook in Italy.—The Italian Budget 
yes will be made soon after the reassembling of 
the Chambers, which is fixed for the 29th inst The 
heavy and recurrent deficits of the last decade of the 
nineteenth century have been succeeded by realised 
Pon n in hr year of the twentieth. Until last 
ye ‘S€ varied trom 41,500,000 to £4, 200 ; 

In recent years sa accidents and sophenaunele 
expenditure have lrequently reduced the final frures 
below the predictions made in the Budget statennent 
six months earlier, and last year the drop was from an 
estimate of 41,400,000 in December, 1000. to an 
actuality of about £,260,000 at the close of the vear on 
June 30th. Even this modest surplus was « ' 





is ; ; nly possible 
owing to the growth of revenue, part of which was 
taxation ; and at the adjournment last Jur 





ignor ledesco, the Minister of the Treasu alled 
attention to the tendency to increase expenditure with- 
| out providing additional revenue. However. in spit 
ol agrarian strike +, the alter-ellects ( Me ili n 
j S ? t i] rtha ca d i \ ons, 
| weatl 1 poor intag d th iolera 
S( r tlook s un xp ( iv f hile, 
d t] ulwaymen’s agitation, whi 
ISp¢ led until m ing’ ol t] e ere 
: \ ius to a deficit Ind Ste 
1 e¢ » has ised the atement 
tive is of the curr f 
. n2.6 
£2 000, as compared with 
p¢ riod 1 1G049, and that 
t ining cight months of il ld 
: | 
gi) surplus of 150,000,000 francs, j 
Still, he has intimated that he canno very liberal | 
surplus, and both it and succeeding surpluses | 
ype quirem 
i ov Hy increased :. | 
i to contracted, to pa yr ) - | 
I d rr new elen tat scn sid a 
loan I contes ' =| 
| ¢ 1 I t \dr ( i | 
tl Priy \liiance, and has recent! t up | 
y |i al scare in Vienna This has led 
sals for an arrest of armaments by a Socialist | 
1) Herr Renner, in the Austrian Delegation, and 
by well-known Italian Socialist leader, Signor 
Bissol in. the Italian Press. Herr Renner’s motion 
was reiected, ostensibly on the ground that an arrest 
of armaments could oniy be effected by an agreement 
of all the Powers: and the Giornale d'Itaha announces 
that a new Italian naval programme has been drafted, 


and is now under the consideration of th naval ad- 
visers of the Government. Its execution, it 
will depend on political and financial considerations, 
but it is believed in Vienna to include four super- 
Dreadnoughts, to be ready in 1915 j and in view of 
the app:ehensions entertained in Italy of pret 
Hungarian policy in the Near East it will probably 
find considerable popular support. Meantime a re- 
duction of the burdensome Italian taxes on the neces- 
saries of life has been talked of for the last fifteen 
vears or more; but, even since Budget deficits have 
given place to surpluses, next to nothing has been 
done to carry it out. We can only hope that the recent 
victory of the advocates of Parliamentary action over 
the irreconcilables in the Italian Socialist party may 
lead. as has been predicted, to the inclusion in some 
future Ministry of members of that party, who will 
exercise a moderating influence over the naval scare- 
mongers and the Radical Irredentist Austrophobes. 


is added, 





Transvaal Gold Production.—According to the figures 
supplied by the Transvaal Chamber of Mines the out- 
put of gold of the mines of the Transvaal during the 
/ month of October amounted to 653,147 ounces of fine 
gold, valued at £2577 4399; being an increase of ere 
ounces in weight and £26,537 in value as comparec 
with the previous month. The production in the 
month of October last year amounted to 602,416 ounces, 
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valued at £2,558,902. The daily average production 
during the month fell short of the September figures, 
which constituted a record. It is returned at 21,069 
ounces, whereas in September it reached a total of 
21,563 ounces. The following table furnishes the value 
of gold produced month by month since the beginning 
of the year 1905 :— 
TRANsvAAL CHAMBER Of Mines’ FiGuRKs. 


| 3905. | 1906. 1907. | 1908. 1909. 1910. 








1S £ £ | £ { £ 
Ts REE trae | 1,568,5C2 1,820,739 2,283,741/2,380,124 2,612,836, 2,554,451 
ee. Pea | 1545,371 1,731,664 2,096,454)2,301,971 2,400,892 2,445,083 
PD netacknnnsreid | 1,698,340, 1,884,815  2,287,391/2,442,C22 2,580,498, 2,578,877 
(oS RRS vcareie | 1,695,550) 1,865,785 2,281,110'2,405,500 2,578,804 2,629,535 
De  cncansaataetees | 1,768,734) 1,959,062 2,227,838/2,472,143 2,652,699) 2,695,785 
NE 1,751,412 2,021,813 2,155,976/2,442,329 2,621,818 2,655,602 
RG PI: 1,781,944; 2,089,004 2,262,813,2,482,608 2,636,965 2,713,083 
RRS 1 820,496) 2,162,583 2,357,602/2,496,869 2,597,646 2.757,919 
September .......... 1,769,124) 2,145,575  2,285,424/2,496,112 2,575,760) 2,747,853 
ee Sera 1,765,047| 2,296,371  2,351,344/2,624,012 2,558,902 2,774,390 
November .......... 1,804,253 2,265,625  2,335,406/2,609,685 2,539,146, ef 
December .......... 1.833,295 2,336,961 2,478,659 2,806,235 2,569,822 
NS Frere 20.802.074 24,579,997 27.403,738'29957610 30.925,7881 26,550.583 


It will be seen from the above table that the total value 
of gold produced during the first ten months of the 
present vear amounted to #£.26,550,583, as against 
£25,816,820 produced over the same period of the 
previous year. Turning to the production of the indi- 
vidual mines increases predominate, the principal being 
as follows :—Crown Mines, 1,495 ounces; South Rand- 
fontein, 1,342 ounces; East Rand Proprietary, 1,033 
ounces; Roodeport United Main Reef, 1,017 ounces; 
and Jupiter, 722 ounces. The Transvaal Chamber of 
Mines supply the following particulars concerning the 
condition of native labour :— 
Number of natives employed at the 

end of last three months by 

members of the Witwaters 





rand Native Labour Association Aug. Sept., Oct., 
and contractors— 1910. 1910. 1910. 
MT MANORS sic sos dtenkcbetdn’ . 180,831 .. 182,200 .. 180,103 
ST IE Sica tindiic sds at dodkbd és Bree cc: tee ax 8,528 
Diamond mines................ 10,320 . 8.646 .. 8,068 
OGRE «dada vececasesvacen 199,944 .. 199,644 .. 196,699 


The number of natives employed at the gold mines has 
gone back to a figure below the August return, and 
there has been also a decrease in the number emploved 
in the coal and diamond mines. 





Wills and Bequests.— The /liustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Miss Florence Nightingale, ©.M., 10 South street, W. £36,127 
Mrs S. Hancock, 39 Nottingham place, W.............. 280,379 
Mr E. L. Sambourne, 18 Stafford terrace, Kensington... 15,803 
Mr H. Porritt, Netherwood, Granze-over-Sands... 87,567 


Mr R. H. Burrell, Fanthorn Park, near Botley, Hants 
Mr T. Whitaker, Walton House, Burley-in-Wharfedal So,8q1 


Mr T. V. Gardner, Speedwell road, Edgbaston........... 52,053 
Mr J. Taylor, 36 Grand parade, Eastbourne — 
Mr C. Campion, 37 Thornhill road, Barnsbury............ 45,570 
Mr A. P. Anderson, Binden terrace, Newcastle............ 38,909 
Mr J. Jordan, Whalley Range, Manchester........ emne . SRO 
Mr J. H. N. Walford, Ruyton Towers, Ruyton, Salop... 34,524 
Mr R. A. Barratt, Ashton-under-Lyne ....................008 32,883 
Mr W Smith, 6 Powis grove, Brighton..................... ; 28,901 
Mr W. J. T. Blain, Sybroughton Hall, Whitchurch....... 27,102 
Mr T. May, Clarendon road, Bournemouth................ - 25,949 
Mr T. Henwood, 17 Trinity place, Windsor.............. 24,450 
Mr T. J. Thomas, 33 Anfield road, BO Re ae 22,902 








Tue following changes of address and directorate are 
announced :—The Capital and Counties Bank, 
Limited, announce the retirement of their secretary, Mr 
Frank W. Rose, owing to failure of health, after 34 
years’ service, and the appointment of Mr Ernest Alfred 
Parsloe as secretary in succession to Mr Rose. The 
directors of the Bradford District Bank, Limited, have 
appointed Mr. Alfred E. Lewis, of Birmingham, to the 
position of general manager of the bank, rendered 
vacant by the lamented death of Mr James Elliot. Sir 
Frederick R. Upcott, K.C.V.O., C.S.I., has been 
elected to a seat on the board of the Delhi Umballa 
Kalka Railway Company, Limited, in room of the late 
Mr R. L. Crawford. Mr Geo. B. Heyworth, of Messrs 


.Heyworth, Hart and Co., has joined the board of the 





Royal Insurance Company, Limited. Mr Douglas 
Neame has joined the board of Rhodesia and A John 
Limited. Mr Arthur Lawrence, mining eng} shanti, 
Cardiff, has been appointed a dicector of the Tréds ® 
Iron and Coal Company, Limited. The direct 
the North British and Mercantile Insurance 
have made the following new arrangements for the 
management of the fire business of the London Office : 
Mr L. Sinclair to be foreign fire manager ; Mr D.C 
Haldeman to assume the chief responsibility for the 
home fire department in addition to his duties as joi 
life manager, his title to be home fire and ‘oink bh 
manager; Mr G. L. Lambert, the company’s tied 
manager at Manchester, to be transferred to London 
as assistant home fire manager, Mr Haggarty hayj 


Ors of 


. >. a* 
retired ; Mr W. Backhouse has been appointed branch 
manager at Manchester. 








Foreign & Colonial Correspondeng, 





GERMAN FINANCES—THE NEW LOAN—NAVAL 
AND MILITARY EXPENDITURE. 


(FROM OUR CORRES?ONDENT.) 


BERLIN, November 9. 
Tue general totals of the Budget for the fiscal year 
1911 were published vesterday in the semi-official Nord. 
deutsche Allgemeine Zeitung. The aggregate expen- 
ditures for the vear—ordinary, non-recurrent, and ex 
traordinary—are given at £(146,247,000, which repre- 
sents an increase of £:2,595,000 over the current year. 
In order to make the Budget balance a loan of 
£.4,887,000 will be necessary, whereas the current 
Budget left 49,592,000 to be covered by a loan. Not- 
withstanding the evident purpose to practice economy 
shown in these figures, the outgo for both army and 
navy shows a further increase. For the army a total 
of £.40,788,000 is asked, which denotes an increase of 
£442,000 over the 1911 Budget. This increase is 
chiefly due to a new item of £395,000 {for strengthen- 
ing the military equipment by 107 machine-gun div 
sions, a foot artillery regiment, an automobile battalion, 
and a balloon battalion. Of the sum mentioned, 
£,208,800 represents the cost of new organisation and 
equipment, and £186,300 a permanent addition to the 
military expenditures. The total expense of the navy 
is given at £.22,527,g00, which denotes an increase of 
£825,700. The addition to the permanent outgo for 
the navy is £.493,g00, to the non-recurrent £515,400, 
while the extraordinary expenditures are reduced by 
£,183,600. The last-mentioned change results from 
the policy adopted a year or two ago of carrying many 
items from the extraordinary to the ordinary expenses. 
The amount set aside for interest on the public debt is 
£:9,481,000, or £343,400 more than for the current 
vear. This increase is considerably greater than would 
be demanded for the loan already mentioned ; the addi 
tional amount is apparently to cover interest on 
Treasury bills discounted at the Reichsbank. The 
amount of credits asked for in the form of such bills 1s 
£18,750,000, as against £.22,500,000 in this years} 
Budget. A noteworthy item is an expenditure of 
£4,479,000 for the amortisation of the debt; the 
amount is £.2,707,g00 more than in the current year. 
In addition to the items just mentioned a further sum 
of £269,500 for the public debt is contained in the non 
recurrent expenditures, being somewhat less than for 
1g10. Besides the increased expenditures already 
noted the following are the chief gains :—Post and pat 
graphs, £-1,114,000; Imperial railways, £439,600 ; an 
the Interior Department, £320,900. On the other 

3 

hand, there isa reduction in the demand for the | 
Treasury of £:g09,800, the Colonies by £108,800, an 
the credits to the Federal States out of the brandy t* 
by £825,000—this last owing to lower revenue © 
mates. The Budget further gains by the fact i 
following items for the current year drop out alto- 
gether: £1,350,000 to officials for increased cost 


a. 
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| s evious to the adoption of the law raising | The Convention of Ra... one 

ig Od rity goo inheritance teas reneia ae aie Convention of Bavarian Cities has just appealed to 

| sl : the en ernment of that State to take steps toward a 

The total revenues in the ordinary and non-recurrent pT. Pri the on s for the importation of 

sections of the Budget are placed at £'135,390,900. | adopted placticsianaas arious | muasipanuce, Baye 

Gains are assumed as follows :—-Customs duties, | to ship iets Lachine tae ee Gotha has begun 

£319,500 5 sugar tax, £,237,000 ; beer, £598,000 ; lot- | and some lates rambo oe _— to sell it at cost, 

Sol £313,000 ; transfers of real property, £911,000; | at eaty ta som e a e eee aisO Importing meat 

| . and telegraphs, $2,046,700 ; railways (Alsace- | other ee tars he - <a “ssen and a number of 

; nae £328,700; ‘in the Department ob the lel teen nnn a ying one fish to the people at cost. 

; i terior, £,290,000 ; and many other items too small to be discussion of the feasibility beeen eee 

t ned on Ge the pal hand, the receipts + em ee pete he 4s DI a “apy importing frozen meat 

the brandy tax are estimated at £,826,200 less than for | Press. and “ arm ea is + going on in the 

: 1910, effervescent wines £302,500 less, bank cheques give A a bad rie. ; aia ee to 

a £181,000 less, and the Imperial Treasury £'873,400 | taste and suffers iad cutritey ‘om eto eats: 

, less. A new item of £050,000 appears in the revenues, sil penepaeainane 
being the estimated yield of the increment tax. It has 
not yet been adopted by the Reichstag, indeed, but its | THE NEW FRENCH CABINET AND LABOUR 
passage at the next session is still relied upon by the | PROBL 
Government. <A reduction of the receipts from the | EMS. 

, Imperial pension fund by 1,325,900 marks the ex- | (FROM OUR CORRESPONDENT. ) 
haustion of that fund after withdrawing the balance of | Paris, November 1o. 

, £373,900 oon PARSE iy ws os In the exsraortmery | THE political events of the past week have been the 
Budget the ~~ ipal changes are the increase Of | formation of the new Cabinet and the declaration of 
$2,707,900 in the sinking fund, already mentioned, | its future by the Premier, M. Briand. The Ministerial 
and a new item of £,1,100,000 ig aire sage the seignior- | changes have been more numerous than had been ex- 
age on coinage of new money. — rhis item figures in | pected, and M.M. Barthou (Justice), Cochery 
the changes already mentioned in connection with the | (Finance), Doumergue (Education), Mill rand (Public 

r Imperial lreasury ; the seigniorage from now on will be | Works), Trouillot (Colonies), Ruan (Agriculture), and 

l- carried to extraordinary revenues, and applied er the | Viviani (Labour) all disappear in the new combination. 

- |] amortisation of the public debt. It may be remarked, | Their places are all taken by Senators or Deputies who 

‘ in concluding this subject, that the increased outgo for | had not previously held office. Those who cemaie 

- the navy 1s within the Navy Law. The increase ot | exercise functions regarded as not political, comprising 

£493,900 in the permanent expenditure mentioned | the Ministers of Foreign Affairs, War, Marine, and, 

f above represents the cost of maintaining and manning |of course, the Interior, which office is held by the 

t the new vessels added to the fleet under the normal | Premier, M. Briand, himself. No objections are raised 

- schedule of ship construction. ito the new men, with one exception, M. Lafferre, 

Vv The result of the American elections had a good effect | Minister for Labour, who does not enjoy popularity 

d upon the stock market to-day, Berlin financiers accept- | with any of the groups from the part he took in th 

1 ing the favourable interpretation given to the event by | scandal of the fiches or secret notes on the private lift 

f the London Stock Exchange, and it being also expected | and habits of officers of the army and navy or publi 

s that Wall Street will respond with higher prices. This | men collected at the Lodges of the Freemasons’ 

- market is traditionally inclined to lean upon London, | Society, which in France is a political institution and 

\ and still more upon New York, for its estimates of | not a benevolent one, and of which he was the Grand 

q American events; but the independent judgment of the | Master. His inclusion in the Ministry was a surprise, 

, German financial community has also latterly been veer- | and among the interpellations to the new Cabinet, of 

d ing around to the belief that the success of the | which notice has been given, is one by M. Pierre Leroy- 

e Democrats would be an advantage to American busi- | Beaulieu, a Deputy and son of the editor of the 

y i Ness interests. Their victory is eagerly discussed here, | Economiste Frangais, about his appointment. It has, 

f as probably foreshadowing a reversal of American | however, been said by a leading member of the 

r policy in respect to the question of protection, a change | Majority that the Chamber which absolved M. Briand 

), : which even the high protectionists of Germany would | from his former defence of general labour strikes will 

y greet with pleasure. Interest in the commercial rela- | as readily pardon M. Lafferre for his approval of the 

n tions between Germany and the United States has been | inquisition. In the meantime the hoped-for pacifica- 

V just now quickened by the potash controversy, which | tion in the country has not been realised. The C.G.T., 

E Was mentioned in this correspondence last week. This | or Confederation Générale du Travail, continues its 

5 week the negotiations between the Potash Syndicate agitation. On Sunday last over 50 public meetings, 

t || | and the representatives of the big American companies | announced by inflammatory placards, were held in 

d |i have been broken off without result. The Americans | Paris or the departments. It must, however, be said 

q offered to compromise the matter on the basis of equally | that they were not largely attended. M. Jaurés, the 

n dividing the tax laid upon the American contracts, but | Socialist leader, also gave notice to the Government 

e || the Syndicate magnates rejected the offer as being in | of an interpellation on the anti-working class pé licy of 

s antagonism to the Potash Law passed in May. What | the Premier. 

5 will now happen nobody knows, but there is a certain M. Briand’s declaration of the future policy of the 

f degree of nervousness lest the matter lead to disturbed | Cabinet on Tuesday falsified some of the prophecies 

e trade relations between the two countries. The State | of moderate Republicans. The expectation that he 

; partment at Washington had sent a representative | would decide on the suppression of the Department 

n re to study the case and assist the negotiations. of Labour created by M. Clemenceau had already been 

- he agitation against high prices of meat has led to| abandoned on the appointment of a successor to M. 

r an interesting result. The Government of Baden has | Viviani, and M. Briand apparently had not the courage 

y aoe to admit animals for import from France for | to propose the dissolution of the Labour Federation, 

3 ediate slaughter in the abattoirs of the chief towns | nor the closing of the Labour Exchange, the 


i of the Duchy, and the Government of Alsace-Lorraine | principal function of which is to organise strikes or 
f as taken similar action. In the latter case it is | conflicts between masters and men. An undue im- 
. specifically announced that the step was taken with the | portance was given by him to his determination to 
j ‘pproval of the Chancellor of the Empire and it is | defend secular education against clericalism and the 
: assumed that this was also true of the former case. | Republic against reactionist manceuvres, as lay schools 


‘ © Chancellor's course has awakened the wrath of | now only exist in name, and monarchist eg are 
e coe : Pm ‘ . — as anger. 
C « 8tafians, their leading organ speaking of it as | so few in number as to present no danger 











| ineomprehensible.’’ The agitation for more com- |} The promised judicial and administrative reforms 


r «a ~ ° . © tin p ‘ sive inc »=ta) 
Prehensive measures of relief continues very active. | excite little interest, and a progressive income-tax 
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is a plank in the platform of all parties | bonds for the State of Maranhao, at the en art nd 
alike, and needs no further affirmation. M. | of 953. The Comptoir d’Escompte and other: of the arial 


Briand was more to the purpose when he came to leading joint-stock banks are placing 80 


















































000 
the question of strikes and social order. The working | cent. Greek Treasury bonds of soof at 99, ais te Three 
classes, he said, must seek reforms through the law, and | part of a loan of 150 million francs authorised by a law Ru 
not through disorder and violence. The recent railway of March last, and redeemable by October 15, 1915 Baok ¢ 
4h strike confirmed the existence of Anarchist designs, The Suez Canal Company announce the pa on | 
wan? ] which, under the pretence of supporting the corporative January 1 of an interim dividend of 65f onthe ordi. | Crédit | 
Bue action of workmen, destroyed property and committed | nary shares, against 52f soc distributed at the same’ Credit | 
) + acts of violence against men of their own class. Such | date of the present year. The sharp rise in South of ork 
1s acts were intolerable in a civilised nation, and to put an | Austria Railways on the announcement last week that i“ 
" i he end to them it would be necessary to reinforce the the Government of Vienna had consented to the in. Orleans 
er existing legislation by provisions for the restraint of | crease in its tariffs for another year has not been main Eastert 
| it those who prompted them or committed them. There | tained, as it now appears that the benefit thus derived | ee 
; Ma E was nothing in common between sabotage and the | must be applied to new works, so that the resumption | Ottoms 
j fe exercise of syndical liberties which must not be inter- of the drawing's of shares for redemption is not yet {| Meridic 
Pa fered with, as these were one of the most precious con-| practicable, although the traffic receipts are good, and| South | 
Be ft quests of the Republie. Those liberties must not, how- show to date a large surplus on the year. The market] North 
i a ever, be permitted to go beyond the professional limits | was dull to-day, and prices are generally fractionally ens 
ee assigned to them, and under the guise of corporate lower on the week. Among bank shares, Comptoir 
control to organise a political and anti-social action. d’Escompte, which have risen wildly of late, touched 
Syndical rights being thus admitted, the question arose g6of yesterday, which was a gain of 58f compared 
with regard to certain public services, directed by the] with Thursday last, but were set back 33f to-day. | ARG! 
State, the Departments, or the Communes, or conceded Bank of France shares are rarely dealt in for the} B 
or farmed out to third parties, as to whether their | account, and remain almost unmoveable at 4,200f, but | 
agents or the workmen charged with their execution | are dealt in 8of higher for money. The revenue re- | 
might interrupt them by a concerted cessation of work. | turns are good, indirect taxes showing surpluses of} 
It was important, in the interest of the nation as well as | 45,276,460 on the estimates and 4,3,124,620 on last | On 1 
in that of the operatives, that this grave question should | year in the ten months. Direct taxes, which may be} Pefia 
receive a frank and precise solution, exempt from all! paid in instalments, come in well, the sum received shes 
doubt or equivocation. In order to preclude strikes in to date being £.438,212-in excess of that in 1g09. ‘den 
public services it is proposed that permanent contracts; To-day’s Bank of France return exhibits some wide ” 9 
should be made between the authorities and their} Variations on the week. The discounts are reduced havir 
servants, to provide for arbitration should divergencies | 4:16,433,829, and the circulation £8,941,179. There date 
arise. The most ingenious preventatives may, however, | !5 4 small increase of £,49,458 in the gold reserve, as new 
fail. In such cases was it admissible that the particular | the Bank is again refusing to part with it, and to meet the } 
interests of a corporation should prevail over the | the small demands for payments abroad and for in} tive 
general interest? Was it admissible that in the hope of | dustrial purposes, the money changers are purchasing] ial 
obtaining their demands, the agents who have volun- | Coin over the counter at } per mille premium. The] 
tarily undertaken the charge of a public service, and | foreign bills held by the Bank have risen £.49,458, and | be t 
who enjoy special advantages, should abandon their | OW amount to £970,073. The Treasury has taken] fore! 
duties and bring about a suspension of the service to | advantage largely of the credit of £7,200,000, without Eur 
the detriment of the general public, and thus paralyse| interest, open to it by the Bank, and its drawing prov 
the national life, and at the same time run the risk of | account is reduced £.3,887,325 on the week. The Lon- resp 
placing the country in danger by leaving the frontier | don exchange is firm at 25f 28}c; private discount Stat 
open and deprived of its means of defence? That was| Unaltered at 2j. k veal 
an eventuality which could not be accepted, and as the}. The returns of the Bank of France for this week, \ 
present legislation was insufficient to avert it the law | last week, and the corresponding week of last year are eit 
must be strengthened by providing for the performance | as follows :— Con 
of public service in case of the defection of the public | DEBTOR. reg) 
servants. By such provisions the country would be | Nov. 10, 1910. Nov. 3, 1910. Nov 11,1908 The 
reassured, and, confidence being restored, the Republic | Capital of the Bank........ 182,500,000 a 182,500,000 0 .. ase S con 
would continue to pursue its work of progress. | Recerre edition tocapital SM. leit .. San (He 
Two sittings of the Chamber were occupied with dis- | Reserve of landed property 4.000.000 18 115 B407a84 16 aeons the 
cussions on the interpellations which followed the | Notes in circulation. .......5,290 945053 0 15,495,799 540 0  S1gK U4 @ of 1 
reading of the Premier’s declaration on the | ACS ....00 Te * Tee ° 1 life 
policy of the new Cabinet. They were again| Ey CUDINER, 0. «00 +0 oorw °° dee os * eas bl 
interrupted with noisy demonstrations from the De bensaese ss. "73258979 0. 128 765,841 9 .. 428 t va 
advanced Left. The only absolute criticisms were eee oda ame at idan aee a = 13522033 3 "* 10,529 87 10 os 
those concerning the appointment of M. Lafferre as | Rediscounts ..........00:. 1,863,401 0 2. | 1.863401 0 .. | L400 Pe 
Minister for Labour, but the Government refused ex- | SUBST sereree settee ee Oa ae rey 
planations. M. Lafferre, however, protested mildly Total ......0+.-.s-0es 6,430,021376 4 ..6,855.727,132 62 ..6,392,297,2%6 & ave 
against the calumnies to which he pretended he had CREDITOR. tiv 
been subject. Finally, on a division being taken, the iiieimiain ans s 4.142.258,804 3 ans 4 Ss sat 
Government obtained a largely reduced majority of Commercial bilis overdue. . i 13.438 25 2.” 11,263,647 80 + ach ata S ‘ 
87, the numbers being 296 t0 209. There were 50 ab-| Baeengineet co Raa at | season os | ea I | 
stensions, including MM. Viviani, Millerand, and | Treasury bills ............ 99,1 431 0 sinentst a 
Ruan, three of M. Briand’s former colleagues, with ain ee roan we Sm f 
three of his Under-Secretaries of State. MM. Barthou = ae ne 169,066,622 56 1. 171,603,090 81 .. 166416969 # 
and Cochery voted for the Government ; 31 Deputies | . Do by branch banks...... 430977674 0 :. 409,714,667 0 .. S13. 
were absent on leave, or sitting on Committees. M. tents ohn oes ae von) ss 100 000 ’ +0 950 18 
Briand’s majority in the vote of confidence last week a ne See eet o89 17 a aoensis It 
was 146. Rentes Immobilisées'...-.. 100,000,000 ‘0. 100000,000 0°: 1040008 | b 
American loans continue to form the principal new tn aap pele ee ane ng yes iz sRaeors 1584 Ie X 
business on the Paris market. The Paris Union and Sesaiey qpecial ceserve .... eee et a “ emia es “ 087371 @ 
Crédit Mobilier are offering 50,0co first mortgage 44 geo apagene o> eee 399.297 236 8 " 
per cent. bonds of the St Louis and San Francisco BOE oo. se0es ae + 6,480,021 576 4.6 835,727,132 62.6592 iF 
Railways at 954, and the Argentine and French Bank BANK OF FRANCE RATES. % ? 
ae is charged with the issue of bonds to the amount of Discourtt ........+seeeecesseeserennscenessnnnessssssness ; t! 
1S }} 2° million franes of a public works loan in 4} per cent. Advances on public securities .....cccccccccceeesweeeee = 
en 
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The following were to-day’s closing prices and the 
variations on the week :— 


Nov. 30. Nov. 3. 
Par. . * g ‘ ‘ e 
eevee 100 ee 4 *e 4 — 5 
Three per Combes io5°* 100 :. 104 25x .. 106 80 — 0 5 
of France Shares.. 1,000 .. 4,200 0 .. 4,200 0 <2 

Beate de Paris «-.- ++ g00 :- 1841 9 ..1840 9 + io 

j ee ee ee > 
Comptoir d'BscomPNe-- 500 ee 1,440 0 oe 1,445 0 — 5 0 
Se laciet «-.0.s+- 500 .. 800 0 .. 799 0 + 6 O 
of ee Gee oo ee ; ah ° prt 20 0 
easesseeness BAN °° Dean =? —2 9 
* an fat 500 ee 937 0 ee 933 0 — l 0 
Wee Railway weseee 900 ..1,350 O ..1,552 0 — 2 0 
Eastern Railway ..---+ 500... 93 0 .. 910 0 — 7 0 
Railway...-+++* 500 .. 1,253 Ox .. 1,277 09 — 3 0 
~er Railway .... 500 ..1,145 0 ..1,145 0 — 2 0 
net 250 .. 672 0 .. 682 0 —12 0 
Meridional of Italy Rails 500 .. 659 0 .. 658 0 + 1 0 
South of Austria Shares 500 .. 122 0 .. 12750 — 5 50 
North of Spain Shares.. 500 .. 3909 0 .. 337 0 + 3 0 
Shares.....-. 500.. 411 0 .. 408 0 + 3 0 
500... 375 0 .. 370 0 + 5 0 


Saragossa Bonds ....-- 


a 





ARGENTINA.—_THE NEW PRESIDENT— ELECTORAL 

REFORM—THE BUDGET—CROP PROSPECTS. 

(FROM OUR CORRESPONDENT.) 

Buenos Ayres, October 14. 
Ox Wednesday last, October 12th, Dr Roque Saenz 
Pefia commenced his six years’ term of office as Pre- 
sident of the Argentine Republic. The change of Pre- 
sidents always takes place on October 12th, that date 
having been fixed for the purpose because it was the 
date of the discovery of America by Columbus. The 
new President, having taken the oath of observance of 
the National Constitution and laws before the Legisla- 
tive Assembly (the Senate and Chamber of Deputies), 
read a long Message, in which he indicated what would 


be the policy of his Administration. As concerning 


proves of pan-Americanism only so far as it signifies 
respect for sovereignties and concord among all the 


venient for Argeniine policy to be either exclusively 
American or exclusively European. He will present to 
Congress Bills for the formation of a new electoral 
register, and for the amendment of the law of elections. 
The latter will have two objects : the making of voting 
compulsory (!), and the representation of minorities. 
(He did not state in what manner he proposes to attain 
these objects.) The President wishes to improve the lot 
of the working classes by cheapening the necessaries of 


able to bear it ; therefore he is in favour of a progressive 
lax on inheritances and on the large landed estates. 
Public expenditure must be adjusted to the national 
shin raph and the excessive use of credit must be 
avoided, recourse to it being only justified for reproduc- 
le undertakings or for vital and imperatively neces- 
“ary expenditure. The granting of pensions must be 
restrained and systematised, the reality of the needs of 
would-be pensioners having to be investigated. Special 
oe wil be given to education; the 1,551 public 
0 adi increased to 4,000. ‘* The school, con- 
which an i en sultrage are the three columns on 
It is Shear, build the solid edifice of our future. 
by the Federal to diffuse the population now aheerhes 
National Territ — to an excessive extent. rhe 
| area of the Re a constitute nearly one-half of the 
and I shall aha Cs out they have a scanty population, 
railway and the oe the policy of bringing to them the 
; © school, and the justice which represents 


t 1 ” 
linea (The President should have said will 








foreign policy, it will be to maintain friendship with | 
. "¢ . . . . } 
Europe and fraternity with American States; he ap-' 


: 1erican contine it is not con-| .,. 
states of the American continent, but it is not « | this year and the resources that will be available for 








niece 975 
repre ithe ae OO REISE A aera 
etal fr nites he unin he cay ex 
feature of the new Mansi inne Another important 
temre \ the new policy will be to encourage the 
om ren, buthes ys beprece steamers between Europe 

nea, in conjunction with a labour office 
and a land office, in order that the immigrants who 
land there may be able to acquire small properties to 
be paid for by their work. ‘I am not opposed to 
colonisation companies, but I do oppose the system that 
does not include the division of the land which ought 
to be the patrimony of the poor cultivator.”’ 
_It will be seen by the above extracts from the Pre- 
sident’s Message that he is animated by advanced 
Liberal ideas, and the announcement of his policy has 
been received by the public with satisfaction, which 
would have been complete but for his address at the 
Government House to the outgoing President when 
the latter had delivered to him the insignia of the Pre- 
sidency. He expressed the most exaggerated admira- 
tion of his predecessor’s action as President, although 
he ought to have known that this was, in every respect, 
directly contrary to the principles of government by 
which he has declared that he himself will be guided. 
This speech has been severely censured by the leading 
Argentine newspapers. 

A significant mark of disapproval of the ex-Pre- 
sident’s system of government has already been made 
by two of the new Ministers; the Minister of Agricul- 
ture has ordered a thorough investigation of the manner 
in which the public land has been disposed of during 
the last four years, the resignation of the Director of 
the Land Office has been accepted without giving him 
the usual thanks for his services, and all the officials 
of the Department have been declared to be ‘‘ on com- 
mission ’’ until the investigation has been completed. 
The Minister of Finance, Dr Rosa (the author of the 
‘‘Conversion Law” of 1899, during General Roca’s 
second period as President) is also about to inquire 
closely into the administration of the finances by the 
late Government, and, not trusting to Dr Iriondo’s 
recent statement to the Budget Committee of the 
Chamber of Deputies, he has ordered the Accountant- 
General to prepare an exact balance-sheet of the assets 
and liabilities of the nation, showing all the obligations 
f every kind that will have to be fulfilled to the end of 


meeting the same, also the balances of cash held by 
the Treasury and by the Argentine Legation in London. 
Dr Rosa naturally disapproves of Dr Iriondo’s plan of 
alterations of the monetary system, and for establish- 
ing the convertibility of the currency. The functions of 
the Caja de Conversion will be continued, and, in- 
stead of transferring them to the Bank of the Nation, 
he intends to ask Congress to convert the Bank into a 
private establishment, with share capital, though, ap- 
parently, with some sort of Government control— 


life, and making taxation fall on those who are best | perhaps by giving the latter the power to appoint the 


president and some of the directors, and by a Govern- 
ment subscription of part of the capital. This was Dr 
Peilegrini’s plan when the Bank was created, but at 
that time capitalists were not disposed to invest money 
in a bank controlled by the State. The success of the 
new Bank of the Province of Buenos Ayres has probably 
induced Dr Rosa to propose to establish a National 
Pank upon a similar basis. It is probable, however, 
that this will not meet with the approval of Congress, 
as at present constituted, for its members appreciate the 
advantages of a State bank, with directors appointed 
for political reasons. 

The future will probably demonstrate to President 
Saenz Pefia that the first step towards the accomplish- 
ment of his projected suppression of abuses must be 
the amendment of the Electoral Law by the restora- 
tion of the uninominal electoral districts which were 
created by the Law of 1902, but which were abolished 
in favour of the previous system of election by lists 
after one election had proved the efficacy of the re- 
formed system. It remains to be seen whether Con- 
gress wil pass such an amending Bill, the object of 
which would be to destroy the power of the provincial 


















































oligarchies over the elections, and to the exercise of 
which power nearly all the Deputies and a majority 
of the Senators owe their seats. The ex-President 


established his complete control over the Provincial | 


Governments, and secured a stable majority in each 
of the Chambers by the profuse distribution of patron- 
age, and by permitting the Chambers to grant sub- 
ventions, subsidies, and pensions to an enormous 
amount to their friends and political supporters, to vote 
expenditure on public works in every Province (some- 
times useful, no doubt, but often unnecessary and with- 
out adequate national control over the application of 
the funds voted ; in fact, as above stated, by doing the 
very things which Dr Saenz Pefia declares ought not 
to be done). 

The ‘‘ ordinary ’’ Session of Congress terminated on 
September 3oth, but it has been extended indefinitely 
for the consideration of important measures, including 
the Budget for 1911 and the Hypothecary “Bank 
Amendment Bill. The Budget Committee of the Cham- 
ber of Deputies has présented to the Chamber its pro- 
posals for the Budget. The revenue is estimated at 
$298,965,412 m/n (£26,110,516), and the expenditure 
proposed is $298,751,314 m/n. The former amount is 
arrived at by adding together the actual receipts of the 
last four months of 1909 and of the first eight months 
of this year. The Customs duties are expected to pro- 
duce $192,397,700 m/n, and the inland revenue is 
calculated as $52,900,000 m/n. The profits of the 
State railways are reckoned at $3,500,000 m/n. The 
expenditure includes $30,000,000 ($3,200,000 gold) for 
payments on account of--warships and armaments, 
$1,500,000 additional for the centenary celebration, 
$11,500,000 for pensions ($3,500,000 more than last 
year), $44,700,000 for the Army and Navy, $71,600,000 
for the service of the Public Debt, and $18,400,000 for 
the Ministry of Public Works (retained by Mr Ramos 
Mexia), which is to be allowed to issue bonds for the 
further sum of $10,000,000 m/n. 

The balance-sheet of the Bank of the Nation on Sep- 
tember 30, just published, shows an increase of 
$3,833,000 m/n in discounts and advances, an increase 
of $1,400,000 gold and $3,164,000 m/n in cash re- 
serves, and an increase of $961,586 in deposits. The 
gold in the Caja de Conversion has continued to 
diminish, but very slowly, and the amount is still a 
little more than $186,000,000. In the first nine months 
of this year 140,900 immigrants arrived, and 83,500 
persons of the same class left. No less than 9,000 
Syrians and 2,000 Greeks arrived, nearly all in a com- 
plete state of destitution ; 1,000 more Syrians have 
already arrived during this month. The construction 
of San Borombon Port has been commenced. When 
completed, it will be a formidable rival of La Plata, 
and, perhaps, of Bahia Blanca. The entrance channel 
and docks will have a depth of 30 feet of water. 

The weather has been favourable for the agricultural 
and pastoral industries, sufficient rain having fallen 
at intervals, but the locusts have already arrived in great 
swarms from Uruguay, and are spreading over the 
grain-growing districts. The exports of grain to this 
date have been as follows :—-Wheat (including flour), 
1,763,000 tons (730,000 less than during the same 
period of last year) ; maize, 1,780,000 tons (a diminu- 
tion of 230,000); linseed, 603,000 (less by 270,000) ; 
oats, 318,600 (a diminution of 117,000). The prices of 
grain, cattle, and sheep are well sustained. The Cen- 
tral Produce Market has received 400,000 more tons 
of wool than at this date last year. The Municipal ex- 
penditure in 1911 is estimated at $33,500,000 m/n, 
just double of what it was in 1905. The Intendant, 
Guiraldez (who has resigned), in his Message to the 
Council, proposed the suppression of excise taxes on 
the necessaries of life to the amount of $800,000 m/n, 
the deficit to be met by means of the loan of $15,000,000 
m/n, authorised by Congress, of which a large portion 
will be required for paying the debt to the Council of 
Education. The bonds of the Credito Argentino Interno 
are quoted at $99.40, and the Argentine Cedulas at 
$96.30. Exchange rates are firm at 483-7y. 
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Letters to the Goditor — 


BRITISH POLICY IN PERSIA, 

TO THE EDITOR OF THE ECONOMIST 
Sir,—Unless English public opinion can pe 
take a real and active interest in the fort 
Persia, the eventual consequence will be oe 





| 


. : : ° : a 
Egyptian occupation, with a frontier bordering nt 
Russia. m 

It is admitted upon all hands that the crying need of 


the Persian Government at the present time is for funds 
to raise and maintain a sufficient force to 
security upon the trade routes, and to establish the 
control of the central government in the provi 
Funds for these purposes have been offered by Mess, 
Seligman Bros., but have been blocked on Various 
pretexts by the Foreign Office. 

Shortly, the facts are as follows :—After Protracted 
negotiations the Persian Government early jn Octobe 
sent a formal application to Messrs Seligman Bros. 
asking for a loan of 41,250,000. The greater portiog, 
about £700,000, was to be used to pay off the loan from 
the Imperial Persian Bank. This would liberate the 
lien now held by the Imperial Bank upon the Souther 
Customs, which, by making a loan on more reasonably 
terms and for a longer period, would afford ample 
security for the larger amount proposed by Mess; 
Seligman Bros. The basis for the negotiations, | 
believe, was concluded between the Persian Gover 
ment and Messrs Seligman, when at the eleventh how 
the Foreign Office practically compelled Messrs Selig. 
man to. retire. The ground for the Foreign 
Office action was, I am informed, their inability 
support any action which would be detrimental to th 
Imperial Bank of Persia. 

The Foreign Office are also said to have stated that 
the Persian Government had approached the Bank wih 
a view to negotiating a loan upon the same terms, ant 
an announcement to the same effect appeared in the 
Times of, I think, October 15th. This statement is 
founded. I have seen a cable from Teheran to a web 
known Oriental scholar in this country in whieh a 
emphatic denial was given to the rumour, and a further) 
statement in the same cable that our Minister i 
Teheran had been informed by the Persian Finan 
Minister that the statement was untrue, further that 
the Persian Government wished ‘to negotiate witt 
Messrs Seligman Bros., did not wish to negotiate wit 
the Imperial Bank, and had made no advances to tt | 

The cable also stated that our Minister requested ™ 
contradiction should be given to the Foreign Ofite 
Statement, and that appears to be the reason why the} 
Persian Legation here has not published a dementi. | 

Now, Sir, is this conduct of the Foreign Office com 
sistent with either the letter or the spirit of Mj 
Asquith’s speech last night? Mr Asquith said: “ We) 
have also intimated that we will gladly facilitate the 
raising of money by any reasonable method for 
policing of the trade routes and the maintenance 
security.’’ When a house of undoubted respectabilt 
offers a loan on perfectly reasonable terms they a 
stopped from negotiating by the Foreign Office. +) 
have reason to know that Messrs Seligman Bros} 
stipulated the funds they were to supply were only 1) 
be expended with the sanction of their representatines | 
and were to be entirely devoted to securing the tra! 
routes. Surely the action of the Foreign ffice 
hardly worthy of its traditions, and does not tt 
Mr Asquith’s speech addressed last night agree 
to Europe.—-I am, vours faithfully, Jus. i 

London, November roth, 1gro. 


) 


PERSIA AND FINLAND. 


TO THE EDITOR OF THE ECONOMIST. | 
Sir,—The policy of Russia just now 1S d ; | 
obseure and not at all intelligible, and = davs | 
Russian entente seems to have fallen on © the | 
There is a suspicion in -this country ¢ 
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‘an bureaucracy would like to spread itself over 
in and reduce that well-governed country to the 
Finlan ad mismanagement which unfortunately prevail 
chaos "Ruesian Empire proper. The avowed purpose 
* o atente was to preserve Persia and other buffer 
of me hich divide the British from the Russian and 
aed Empires in Asia. But facts collected by 
the Manchester Guardian would go to show that the 
British Government 1s at this moment impeding rather 
‘nt assisting the efforts of the Persian Government to 

tore order. The suggestion ts that we are trying 
ng revent the Persian Government from accepting a 
a offered on quite reasonable terms by Messrs _Selig- 
man and driving them to accept a less satisfactory 
joan from the Imperial Bank of Persia. I hope that 
this analysis of the situation will prove to be incorrect, 
for the agreement with Russia would become in- 
solerably unsatisfactory and unpopular if it really meant 
acquiescence in the Russification of Persia and Finland. 
i cannot believe that either of these misfortunes will 
come to pass, for Russia cannot afford in the present 
state of its finances to antagonise public opinion in | 
London. —Y ours, Xc., Pro-F ivy. 





TAXATION IN GERMANY. 
THE ECONOMIST. 


TO THE EDITOR OF 


Sir,—Being a reader of your esteemed paper for 30 
years, I beg leave to add some remarks to your article 
on taxation in Germany. The taxation is even heavier | 
than you state. he large and rich cities can do with | 
a smaller percentage of the State taxes, but for the | 


cities of 30,000 to 150,000 people a fair average will be | 
200 per cent. of the income-tax, land tax, house duty, | 
trade licence (Einkommen- Grund- Gebaude- Gewerbe- | 
Steuer), as municipal, 15 per cent. as church tax. In 
addition, a lot of other taxes (2-3 per cent. on change | 
of property—the price without deduction of debts, &c.), 
are levied, each of which falls on smaller groups of | 
persons, and, therefore, avoids general hostility. Leav-| 
ing all these out of account, a man of business, making | 
$1,000 a year, has to pay to the State 3 per cent., | 
£30; to the city, income-tax, 6 per cent., £60; trade | 
lence, 2 per cent., £20; of £75 rent, house duty, | 
Sper cent., £6; to the church, 0.45 per cent., £4 10s; 
total £120 10s, viz., 12 per cent. of his income. Now | 
take the taxes levied on profits of joint-stock com- | 


panies. Let a company with #;100,000 capital make | 
£10,000 profits, and distribute 8 per cent., equals | 
£8,000 dividends. Of these profits the taxes to be 
paid are as follows :—The company pays to the State 
income-tax on Z#,10,000, less 34 per cent. Pa 
that is, on £:6,500, 4 per cent., 4,260; to the city, on 
410,000 trade licence, 2 per cent., £4,200; income-tax, 
8 per cent., £,800 ; on building (£1,000 rent), 4 per 
cent., £40; total, £1,300. The shareholders pay o! 
the 48,000 distributed to them (suppose they are 
people with £’500 a year) to the State, 3 per cent., 
£240; to the city, 6 per cent., £480; to the church, 
O45 per cent., £36; total £756, bringing both 
taxes of the £, 10,000 profits to £2,056. Declara- 
grades icin 2259) 5 the tax is_ levied in the lower 
wile ea people) on the earnings of husband and 
viduals Th children are treated as separate indi- 
’ € most hideous principle, however, is that 
are obliged to give to the taxing officers 
a: ak... ages earned by each person in the 
taxed. In onl the last penny of workpeople ts 
gether sie nee where man and wife are working to- 
year they == afl weavers, making together 4,100 a 
of £50 each Aen pay £4 10s, whilst as two taxpayers 
is whilst Landes — pay only #1 16s : And all 
income, who ven proprietors, with three times their 
not half ladles impuceys are paying, perhaps, 
Even it the #1 or £1 10s! 


(4.3,509} 











inglo- 
days. 
the 
— 


} was in a hall holding upwards of 1,500, and it was filled 


| speaker. His only subject was Free-trade (his opponent 
| having chosen that subject as his fighting 





45 for cancelling a procura of a 
house), are left aside, the German 
heavier than yours, and hit the working and middling 
classes very hard, whilst agriculturists are enjoying a 
real sham-taxation, and the abolition of all death dehics 
by the Agrarians has frustrated any attempt to get a 
clear insight into income and fortune, and thereby to 
arrive at justice in taxation. As things are, the classes 
most benefited by our fiscal and trading policy make the 
others pay, preserve the favour of the Government and 
of the electors. If every one paid his just share of 
taxes, people would cry for economy, and those 
fearful expenses for armaments—a shame to common 
sense —would sooner have a chance of stoppage and 
reduction.—Yours most respectfully, : 


greater 
taxes are 


Max Baur. 


Landsberg a. IQILO. 


Warthe, November 8th, 


A POLITICAL MEETING. 


TO THE EDITOR OF THE ECONOMIST. 


SIk,—An invitation to attend a Liberal meeting at 
W althamstow as of the candidate gave me a 
long-desired opportunity ol seeing at ¢ 
English political contest, and of 


a guest t 
close range an 
making some 


| 
i 


com- 
itical audi- 


"eh. « lant: ] ° 
This eiection was peculiar in re- 


parisons between English and American px 
ences and conditions. | 
spect of the issues for public discussion being limited 
by the Conference. The meeting at which I was present 
with an audience of which 
women. 


about 25 per cent. were 
lhe candidate, Sir John Simon, was the first 


ground), and 
he made a wonderfully clear and effective statement of 








its benefit to working men, clerks, 


artisans, shop- 


keepers, and to the women, mothers of families especi- 


| ally. He was equally effective in pointing out the fallacies 


lariff Reform, showing conclusively how the benefits 


| it conferred would be to the favoured few and at th 


expense of the deluded many. It was surprising to se« 
how thoroughly the audience, especially the women, 
understood this subject, not missing a single one of hts 
points. No other subject but Tariff Reform was dis- 
cussed, and for nearly two hours the audience paid the 
closest and most orderly attention. Until this last cam- 
paign in the United States, while the tariff has been 


| slowly rising to its present stupendous height, it has 
been treated by the public as an academic rather than }} 


a practical question, and while it has been frequently 
discussed by public speakers in their pre-election 
orations, only a few of them have treated it as the real 
burning question of the hour, and the general attitude 
of its friends and makers has been that it was a 
technical matter which the ordinary people could not 
understand. Our people are now awakening to the fact 
that the tariff is wrong, but it will take some time for 
them to discover the extent of its wickedness, and how 
the many are plundered for the benefit of the few. It 
is, indeed, a good omen here that the people are acting 
upon the theory that an ounce of prevention is worth 
a pound of cure. 

I was quite prepared to find a somewhat disorderly 
and turbulent audience. On the contrary, it was a 
gathering of serious, dignified, and intensely interested 
practical people, engaged in solving a difficult problem, 
and the sp:akers were in harmony with the audience. 
Both speeches were fine models of simple and effective 
political addresses, entirely free from the solemn plati- 
tudes and vulgar demagogic appeals to selfish passions 
that too often signalise political oratory in other coun- 
tries. In its general appearance, the audience presented 
a somewhat sharp contrast to a similar audience in the 
United States. It was better dressed, not more ex- 
pensively dressed, but its clothes were of a better 
quality. Here cloth “ all wool and a yard wide ’’ is 
within the reach of all the people, and it looks decent 
as it holds together, while in 








—— —____ 





ae extra taxes added to income-tax| and respectable as long 
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Second Banks of the United States. By 
Holdsworth, of the University of Pitts- 
and Dr Davis R. Dewey, of the Massa- 
chusetts Institute of Technology. (311 pages.) 
Senate Document 571. Price, 30 cents. 








This volume, replete with fact isti 

$ and statisti 

_ “eg ye condition of the Canadian b 
ton of Mr Breckenridge’s earlier volume publish 

20 years ago. The author traces the dovelcgunben of Daabing 


in Canada from the eight 
' C eenth century to the m 
banking legislation of 1908. aor ory 
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Doctor Holdsworth examines all available materials concern. 
ing the organisation, practices, and history of the first Bank 
of the United States. He gives special attention to its relations 
to the Government, stating that its affairs were administered in 
the main with an eye single to business and profit, and that 
it never became embroiled in political controversies. Doctor 
Dewey's exhaustive study of the second Bank of the United 


States, describes its organisation, development, and experi- 

ences. 

State Banking Before the Civil War. By Dr Davis R. 
Dewey, of the Massachusetts Institute of Tech- 
nology, and Dr Robert E. Chaddock, of the Uni- 
versity of Pennsylvania. (338 pages; in press.) 
Senate Document 581. Price, 50 cents. 


al studies based largely on unused di 


Two careful historic ei 
ments and materials. 

The Origin of the National Banking System. By 

Andrew MacFarland Davis. (213 pages.) Senate 


Document 582. Price, 25 cents. 
The author has mace a study from « 
motives which led t f 


riginal manuscripts of the 


» the creation of the national-bank system 


History of Crises under the National Banking System. 
By Dr O. M. W. Sprague, of Harvard University. 
(484 pages.) Senate Document 538. 
cents. 

This volume ¢ 
yet been prepared of the exper! 
of 1873, 1884, 1893, and 
the panic of 1907, in the opit 
energetic united action at such 
banking system of a country there 
ing power, and it should be found in its central money marl 

Ability in New York to in leans and to meet the d 

of depositors for money would have allayed every 

the establishment of the national banking system.”” 


The Use of Credit 
United States. 


Price, 50 


1s the most complete summary which has 
f banks in the gr 
The lesson to be drawn fr 
n of the author, is th: 
times. Somewhere 
should be a 


neces 


1907. 


reserve 


Instruments in Payments in th: 
By Dr David Kinley, of the Uni- 





versity of Illinois. 229 pages.) Senate Docu- | 
ment 399. Price, 25 cents. 
This statistical study, based on a special report obtained 1 


the Commission f1 
of coin, paper curr 


national banks as to the relative us 


id credit instruments, shows th 


ponderant extent vhich cheques and other “credit 
ments” take the | f cash in the ordinary business of tl 


country. Doctor lude 


s that from So to 8s per cent 
of the total business of the U I 


_ Ian ry 
nited States is done by the 


4 


of credit instru: from so to 60 per cent. in tl ase of 
tetail trade and over go per cent. in the case of wholesale 
trade. 

lo 2 ' ur r * : 
Clearing House Methods and Practices. By j. G. 


National 
Docu- 


Cannon, vice-president of the 
Bank, New York. 
ment 491. Price, 
This monograph, 
eatlier work, offers 
houses. 


Fourth 
Senate 


5,4 


L395 
45 cents. 
which is a « 


pages. ) 


mtinuation of 


ahbl 


Mr Cannon's 
ch new material in regard to cleari 


The a f the devices adopted during the panic of 
190° to tide over the ae ficiencles in our currency svste™m gives 
a book special interest. It includes a history of the clearing- 
house loan certif ‘ . ' 

loan certificates issued in times of pani 


Sug > ’ ; er , P 
uggested Changes in Administrative Features of the 


, . > ° ~~ 
aaa Banking Laws. (374 pages.) Senate | 
ocument 4o4. Price, 40 cents. 
This volume contains the replies of representative bankers 


toa circular letter of inc 
national banks 
ect by prominent bankers and Government officials 


before Sep 
the Commission on December 2 and 3, 1903. 


His rats 
eet of the National Bank Currency. By A. D. 
‘Noyes, financial editor of the New York Evening 


oat. (20 pages.) Senate Document 572. Price, 
5 cents. 


juiry sent out September 26, 1908, to all 
» and also the statements made on the same sub- 
appearing 


In traci . 

c eteiis , , 

Mr * ei the history of the American national bank currency, 
ion, and explains the causes of changes in the volume of circula- 
°c whether the system has been responsive to 
t the changes in the demands of business. He finds 
as security — requiring the deposit of Government bonds 
circulation 1 ; notes issues has made the volume of bank-note 
Opposite t ot only inelastic, but very apt to move in a way 

0 the demands of trade. 


The Hi 
History of Banking in Canada. By R. M. 


Breckenridge. (310 pages.) Senate Document 
332. Price, 30 cents. 


tlon 


The Canadian Banking System. By Dr Joseph French 
Johnson, of New York University. (191 pages.) 
Senate Document 583. Price, 30 cents. 


In this study, based upon personal investigations made b 
the author in Canada, Professor Johnson gives an account of the 
present banking practices of the Dominion. Special attention 
is given to ¢ anada’s bank-note issue, which, unprotected by the 
Geposit of securities, has, in Professor Johnson’s opinion 
proved entirely safe and has given Canadian currency that 
elasticity which is so much to be desired. be 


The Swiss Bankin: a ; 

e Swiss Banking Law. By Dr Julius Landmann, of 
the Swiss National Bank. (269 pages.) Senate 
Document 401. Price, 30 cents. 
tuadw ar 34 ses £ : sel ; 

A study and criticism of the Swiss legislation respecting 

banks of issue and especially of the federal Act of October 6 

1905, which established the Swiss National Bank 


lhe Swedish Banking System. By A. W. Flux. 


| Senate Document 576. 


(248 


Price, 25 cents. 


pages. ) 


This vol ime, pared for the C mmis in Sweden, de- 

the expe with independent banks of 

and ex] rea s which recently led her to transfer 

se pee sege t issue to the Royal Bank, the central banking 

<- oe ntry. A supplementary chapter on the 
banks lenma ‘¢ and Norway is included. 

The National Bank of Belgium. By Charles A. 
Conant. (238 pages.) Senate Document 400. 
Price, 25 cents. 

I graph g le Origin and history of the National 

Bank of Belgium, 1 describes its actual operation. The bank 
established so, following the collapse of the 

syste f issuing bank notes through banks, which engaged 

oe lering, instead of basing their issues upon liquid 
It has served as a model of the revision of the charter 
of f the Netherlands and of the National Bank of 





rl Banking System of Mexico. By Charles A. 
Conant (284 pages.) Senate Document 493. 
Price, 35 cents 

Ana nt of the banking experience of Mexico under the 
i | 1 Diaz Before the law of 1897, 
which brought about unity of system, Mexico had a few banks, 
reely f ed { abroad, having special concessions, and 
equil sast rculation, reserves 
f 1 banking. The reform of 1897 
c av +h ] f note issue f the National 
B Mexi é tant banking itution, pro 
ba f thre banks of issue, uing notes 
’ er demar rtgage banks, issuing mort- 
9 is t a l estate nd banks of fi 
( i suing Tre ls to cover loa nd 
1 agriculture for short 5 At the centre of the pankin 
! he Nati il Ba Mexico, dept lof: 
] t ] 1 I t x "4 th { n tir ns f 

banl ! nt a of ector and custodian of the 

internal reve Mr Conant gives an account of the successful 

wav in which the bank et th and for credit and currency 
in the autumn of 1997 This ess, he believes, throws light 

the question whether the function of a central bank in regu- 
lating the exchange and the movement of gold can not be suc- 
cessfully performed, even though it does not control the entire 
irct f paper rency 





“BRITISH CANALS.” 
Mr Patmer, who died while his book was in the prin- 
ter’s hands, was for 17 years a director of the Grand 


' Canal Company (Ireland), and has accordingly written 


| with a practical knowledge of canal work and 





with 
some natural bias in favour of waterways. His 
hook is not nearly as clever as the one written by Mr 
E. E. Pratt from the railway standpoint, but it shows 
much more desire to be fair as between the two forms 
of transport; in fact, he does not believe that railways 
suffer by a reasonable development of canals. In Ger- 
many, he argues, it has actually helped them, for the 
railway receipts have gone up for the areas which are 
served by the improved waterways, as at Frankfort-on- 
, He does maintain, however, that railways 
unfairly with canals, with the object of 
them, by cutting rates down to an un- 
and he approves of the French 


the-Main. 
have competed 
‘« throttling ”’ 

remunerative level ; 








- «British Canals, Problems and Possibilities.” By J. E. 
Palmer. London, T. Fisher Unwin. 254 pp. 58 net. 
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moderate means. The people’s clothes there are 
mostly made of cloths that are a mixture of cotton, 
shoddy, and wool, that does not hold colours firmly, 
and very soon turns toa sort of rusty, just-off-colour 
appearance, that no amount of brushing improves. 
The tariff on wool and its products makes a home 
market for this bastard cloth, which people of moderate 
means must use, because the price of all-wool cloth 1s 
beyond their means. 

In defence of such a tariff and in answering the 
“charge that it raised the price of clothes, one of its 
most famous advocates once said, ** Yes, I am glad to 
say it does, for I have always noted that a cheap coat 
made a cheap man.’’ What a perversion! The fact 
being that it is not the price of a coat but the quality 
of the cloth in it that cheapens the man. 

The result of the election cannot fail 
those in England who are maki 
fight in favour of Free-trade, and will also encourage 
its advocates in other countries to hold to the faith. 

Ax AMERICAN OBSERVER. 


November 7th. 


to encourage 


Claridge’s Hotel, 


GOLD SUPPLY AND SECURITIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,— Your correspondent ** T. W. 
prehensive manner the general course 
but he hardly seems to go to the 
question raised in your former issue as to the relation which 
the gold output bears to prices as a whole. In “ T. W. M.'s” 
letter occurs ‘the following :—‘* The direct effect of an in- 
creased gold output is a widening and streng 
the foundation on which credit is built, enabling bankers 
to give better accommodation to their customers, who, in 
their turn, are enabled to extend their business and emp'oy 
more hands.’’ But, assuming that the world’s gold re- 
sources were halved, would it mean that all values 
expressed in gold—wages, commodities, &c.—would be 
lower by one-half, in which case the then existing amount 
of gold, having double its present value, would form just 
as effective and wide a foundation for the erection of credit? 
On the other hand, if the quantity of gold were doubled, 
would there not be a corresponding rise in all values ex- 
pressed in gold, thus still maintaining the “‘ status quo **? 

Whatever the currency into which values are translated, 
and upon which the banking system is built up—whether 
a narrow one of high potential, or a broad one of low poten- 
tial—a_restrictive action upon the outflow of capital into 
unprofitable channels would always make itself felt as an 
apparent shortage of the standard currency. It is desirable— 
in fact, essentia!—that the standard on which the banking 
and currency system of the world is based should be of a 
stable character, not liable to sudden fluctuations which 
would, of course, bring about unnatural conditions for a 
time; but the consideration of this question is outside the 
scope of the present letter. 

The idea-that a shortage of a few millions sterling is 
constantly a barrier to the world’s progress is fallacious. Is 
it conceivable that if, sav, the Robinson Central Mine had 
commenced crushing a year or two earlier, we should not 
now ‘have been labouring under tight money? 

It would seem that a certain amount of gold is required 
for commercial purposes, currency and banking, but the 
necessary amount of the bank reserves at any given moment 
is determined by the relative value of the metal to the 
‘*“ world business.’’ Should any increase or decrease in the 
gold production affect the price of the metal in its “ com- 
modity ’’ aspect, there must be a gradual readjustment of 
all prices of products, commodities, wages, &c., until the 
ratio of the gold reserves to prices is again balanced at that 
sensitive point at which bankers automatically give or re- 
strict accommodation, according as-judicious employment 
of capital, or over-capitalisation and speculation, bring about 
a bias in either direction. Upon whatever foundation the 
world’s system of finanee rested, whether upon a wheat 
currency, Or upon a paper currency based upon a standard 
unit of work, the same causes would inevitably bring about 
the same result..—Yours faithfully, jaw. 

Liverpool, November 8th, 1910. 
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VANCOUVER AND SEATTLE. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—Your correspondent, in comparing Vancouver with 
Seattle, says : “‘ So far as visible indications of business ; 


are 
concerned, Vancouver seems_ dead, in comparison with 
brisk, humming Seattle.”’ 
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[November 12, 1919, | 


It was my fortune to visit both cities so 
last, and, after careful observation, I confess they | ue 
a precisely opposite opinion. It was Seattle and formes | 
couver that struck me as seeming ‘‘ dead.” That NOt Vag, | 
was not singular was proved by the fact that MY Opinign 
100 people were leaving Seattle daily 
search of work. ; 

Your correspondent goes on to state, as an a, | 
the enterprise and energy which characterises the eee 
tants of the place,’’ that *‘ the terminals of all the | 


mentioned railways (G.N.R., N.P., St Paul and §.P) | 
e sea,” ; | 








built on land which has been rescued from th 
it is true that the track from the South used by these line 
to enter the city does run along the foreshore, and js, in 
part of the way, built on piles. The 
Your correspondent is not so fortunate in referring to the| 
‘hills which have been artificially removed,” and On the! 
sites of which he states that, ** a substantial portion of the} 
i s built."” An attempt was certainly made to remote | 
oh : it has * stuck half-way,” for | 
Phe result is, at present, some acres of land | 
ff houses, but not of , and neither picturesque 
inhabitants of Seattle will hardly thank | 

he matter, which is wit! 


\ 
i 


eur 
Lin 


cleared hills 


wrrespondent for referring to the 


| them a rather sore point. 
So far from béine “ brisk and humming,’? Seattle has | 
las a matter of fa shrunk in population some 30,000 oF | 
0,000 during the past two years. \s one indication of | 
his. the hotels (with which the tow 


vn is absurdly over.| 
supplied) are at the present time very poorly patronised, The] 
latest and largest, although completed, has not even been | 
opened.—I am, Sir, your obedient servant, k 
British Empire Club, RANKINE Dawsoy, 
i2 St James’ square, S.W. i 








Reviews of Books. 


PUBLICATIONS OF THE NATIONAL MONETARY 

COMMISSION OF THE UNITED STATES.—IL | 
In our last issue we gave an account of some of the 
volumes published by the above Commission. The} 
following list completes the summary of the publice| 
tions which we have so far received. It will be seen} 
from the brief statement of contents which we give ia} 


| each case that these works are of very great importance} 


in the study of banking and currency; and the Amer} 

can authorities have wisely decided to place them on) 

sale. Remittances should be made to the Superinten- | 
dent of Documents at Washington by postal money) 
order, express order, or New York draft. The remit) 

tances from all countries, except Canada, Cuba, o 

Mexico, must cover postage at the rate of four cents 

per hundred pages. 

Statistics for the United States, 1867-1909. Com- 
piled by A. Piatt Andrew. (280 pages.) Senate 
Document 570. Price, 55 cents. 

A most valuable coilection of general statistics, illustrating 
the growth of population, wealth, business, and commetct, 
statistics of banks and banking, of money, gold supply, forelg? | 
and domestic exchange, Government receipts and expe 
bond issues and bond quotations, Government cash pare, 4 
gold holdings, and deposits with the banks. These figures ave) 
been collected from different departments of the Government, | 
from State bank supervisors and managers of clearing houses | 
from many financial journals, and by special inquiry from 
banks of the country. 

Laws of the United States Concerning Money, ree] 
ing, and Loans, 1778-1909. Compiled pie bn 
Huntington, Chief of Division of Loans an . 
rency, United States Treasury, and pene 
Mawhinney, law clerk, office of the i 
Treasury. (812 pages.) Senate Documen 
Price, 70 cents. 

This compilation contains all of the federal laws pertine 
to these subjects which have been passed since ey pat 
of the Federal Government. It is divided into wnas beet 
Finance, banking, coinage, and paper money, wen! notess 
edited with marginal summaries, references, explanatory 
and a very complete index. 

' yrs Well | 
Digest of State Banking Laws. By Samuel A. ‘ 

don. (746 pages.) Senate Document 353: | 
70 cents. states 

A summary of the laws actually current in the variOns ot 

with regard to State banks, trust companies, and sav pr 
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Internacional E Hipotecario de Mexico.— 
of $3,000,000 Mexican (equivalent to £307,031) 25-year 
wens anti mortgage bonds in bonds of $500 Mn. and 


“Ay The bonds will be redeemed by half-yearly 
tog ommencing January 1, 1915. Messrs Samuel 


Montaga and Co. offer the bonds cat sale 4 the _ of 974 
cent. on £99 15S 8d per $1,000 Mn. The capital of the 
i ig $5,000,000, of which $3,500,000 is issued. A letter 
‘ned by the managing director on behalf of the board gives 
ious particulars as to the business of the bank and the 
variations governing the issue of bonds. The bonds are 
oe on the mortgages to the bank and on the bank’s 
“ow and reserves. No creditors take precedence of the 
Te eotlange®- The bonds in circulation must never exceed 
ws mortgage deeds outstanding. The mortgage loans of the 
bank are made only on first mortgage on reproductive pro- 
rties—farms, ranches, or houses in the capital—and to the 
extent only of 50 per cent. of the realisable value of the pro- 
rty as maximum. The bonds now outstanding are 
$19,560,300. It is said that the bonds are considered a first- 
class investment in Mexico, but the price of the existing bonds 
isnot stated. The security Is a fair investment yielding just 
over 5 per cent. 
The Anglo-Newfoundland Development Company, 
Limited.— This Newfoundland company, with a capital of 
$7,000,000, of which $5,702,515 is fully paid up in cash, offers 
{500,000 5 per cent. first mortgage debenture stock at par. 
The company was formed in 1905 to supply paper for the 
Daily Mail and allied newspapers, and the shares are held by 
the companies owning these papers. The security is a first 
mortgage on 12 square miles ot freehold with pulp and paper 
mills, 2,000 square miles of land and timber rights held from 
the Newfoundland Government on leases renewable in per- 
petuity, 300 square miles held similarly from the Reid-New- 
foundiand Company, water powers on the above and licences 
tocut timber for 95 years unexpired on 1,100 square miles 
more; and a floating charge on the company’s assets, includ 
ing, inter alia, a three-quarter interest in 22 miles of railway to 
the port of shipment. The stock is repayable at par in 1960, 
or previously at 107 percent. Expenditure on properties, 
together with floating assets, is estimated at /1,315,621. The 
output of the mills working at full capacity would be worth 
{600,000 a year at current rates. The works have been in 
operation a few months only, and no particulars are given of 
profits. The purposes for which the fresh capital is required 
are not stated, and though the security is substantial, there 
must remain a speculative element in so comparatively large 
a loan. 
Kent-London Motor Transport. — The capital 
£75,000 in 74,000 7 per cent. preferred participating shares of 
{1, and 20,000 deferred shares of 1s. The preferred shares 
are now issued, 10s per share remaining at call. In addition 
to their (non-cumulative) 7 per cent., the preference shares 
take half the surplus profits. The company is formed for 
the transport of farm produce from the agricultural 
districts of Kent and Maidstone, Tunbridge Wells, and 
Rochester in the first place, direct to London and local 
markets. Trailers will be left at the farms and collected 
by motor. The South-Eastern and Chatham Railway are 


is 


Ships in Quasino Sound. 
£200,000, divided into 1.000 
Present issue is to 
and provide further 
vendor is $800,000, r 
300,000 in cash, 
Phe ere for the erection of a new saw mill. 
imate of the 
id seems very high. 
Probably choose ( 
squimault 


complete the payment, erect a saw-mill 
working capital. 


Nothing bu 


appear go 














The capital of the company is | 
ooo shares of $1 each, and the 


The price paid to the 
eceivable as to $500,000 in shares and | 
Out of the $200,000 remaining, $125,000 | 


timber is given, for which the price 
It is said that the Canadian Pacific 
and N Juasino Sound as the terminus = the 
: nd Nanino Railway, but this important fact is 
not Ps y, du ls Imp 
«pale In general the prospects of the company 
oe. certain $ ; : it to 
English Investors, that there is little to recommend 
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_ Pongola Rubber Estates.—Capital £300,000, divided }} 
into 300,000 shares of {1 each, of which 125,000 are now 
7 for subscription at par. The company will acquire a 
ease of about 600 square miles in Zululand, and also a }} 
licence to use the machine invented by M. Leon Guiguet for 
extracting rubber from the indigenous vines which abound 
on this area. The lease is granted by the Government of Natal 
for 26 years at a rental of £300 per annum, or a royalty of 6d 
per Ib on all vine rubber. The purchase price of the lease and 
licence is £182,500, payable as to £32,500 in cash and as to 
£125,000 in fully paid shares. The original vendor of the 
lease receives £10,000 in cash and £50,000 in shares, and the 
holder of the licence £550 in cash, £18,750 in cash or shares, 
and 15,000 in shares. The promotion profits are unduly high, 
| and the estimate of profits based on a total cost of production 
| of 1s per lb, excluding the royalty, does not seem very 
| conservative. ‘ 
_The Batu Rata (Sumatra) Rubber Plantations.— 
| This company, the capital of which is £120,000 divided into 
| £1 shares, offers 90,500 shares for subscription. The pro- 
| perties of 4,350 acres are held from the local Sultan for terms 
| of 52 years unexpired, at rentals of 1 guilder per 114 acres. 


| 


| 1,000 acres have been planted with 135,000 Hevea trees 


4 








| since 1904. The estimated yield is 36,000 lbs at 5s in 1911, 
and 224,000 lbs at 2s 6d in 1915, with the output of 40,000 
_trees planted in rgro. Two authorities value the properties 
at £74,486 and {91,322. The purchase price is {£45,000 
| cash and {27,500 in shares. There are no promotion profits. 
Price Brothers and Co.—A prospecius will shortly be 
issued offering {1,000,000 5 per cent. first mortgage bonds of 
this company, part of an authorised issue of 1,232,877. The 
bonds are due November 1, 1940, but are redeemable on or 
aiter 1915 at 102}, at the company’s option. The company, 
which was incorporated in 1904, has since been brought 
under the provision of the Quebec Companies’ Act. The 
business has been in existence for 100 years. 
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MIDLAND URUGUAY RAILWAY COMPANY, 


said to be giving friendly assistance. A tonnage of 109,200 The twenty-second annual general meeting of the share- 
tons at 10s per ton is estimated, and the cost of maintenance | jolders in the Midland Uruguay Railwa: oe om ys ad ae a 
at £43,000, leaving a balance of £11,600, and a surplus profit | was held, the roth inst., at the off » 73 rmeyere : 
of £6,420. No particulars are given as to outlay of capital | ment, London, Sir W. Lawr \ Se 
on lorries, &c. A promoter has been interviewing pro- | presiding. ms Hinde) having read th 
ducers and merchants. He transfers the benefit of his rhe secretary agit report of the auditors, 
pending hegotiations to the company for {£2,000 in cash, | Ye™"S the tee tg a ‘urse of his speech, said: The gros 
£2,000 in cash or shares, and all the deferred shares. The | orale ae 88,660, 1s compared with £81,503, or an increas 
enterprise is beneficial, but speculative, and the relative | *‘ oe mentees vorking expenses £67,479, against £71,114, + 
Position of preferred and deferred shareholders is unsatis- | "7 A 79857 ws tins and the net profit on working for the yea 
lactory for the former. 389 , rege "136 11d, as against £10,359, an goer, ane 
. , 4 Aae*? © ‘ at l h ; cord, were s Ci 
Canadian Mills and Timber.—Applications are invited | £10,501. . - oe panes my dnerronge h wee apt to occur in 
for 500,000 $1 shares in the Canadian Mills and Timber peateenrce ‘ike Uruguay. The earlier part of the year showed 
Company. This company is formed under the laws of British gene vt impr vement over the correspt nding period yor 
Columbia, to exploit timber rights over an area of 49 square | ie arose receipts to December 31 a ig awe gr 
miles in the north of Vancouver. The property is situated on | / 38,006, or am increase Of £5,012. ee: _ range Papier etn ncrer 
© Coast, and has a good sheltered harbour for oceaa-going | of February there was some polltica’ Utne nt and 


1€ -rnment, and as precau- 
%t measures on the part of - a rarer _ pet 
, ‘drought in the northern pro- 
loss of some traffic to our 
f £5,612 we had mene 
meres " 
| in the first half to December 31st was only ro ap senate me 
second half to the extent of £1,545, making a see op 
the a { £7,157. Passenger receipts me reased by £1,191, 
oe encipally to movement ‘of troops on Government otc 
pes in the ear. There was, however, a satisfactory increase 
apts y pra long-distance bookings, which is tee ots 
of s ‘ ions . 
have endeavoured, 10 © oni=e trac shows an improvement of 
Stes hee a a. wen satisfactory, and shows an in- 
ei popping last year. We again have a very 
Cc ~ 
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| +ion our through passenger Ser 
| pended for a time. [his and the 
vinces of the Republic caused @ 
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| line, with the result that the increase 
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system, where the Government will not allow a rail- 
way company to lower its rates on special sections 
unless it adopts the same rates all over its system. 
Mr Palmer answers Mr W. M. Ackworth’s attack on 
canals (in the Economic Journal) at great length, and 
contends that the railway expert really justifies the 
action of the French Government when he says that 
‘*to do this would send the railway company into 
bankruptcy.’’ Our author goes a little further, and 
suggests that the railways might even gain by some 
such regulation, since much of their mineral traffic, 
especially coal, is carried at a loss, and would be better 
left to canals ; but it is a very debatable proposition 
that ‘‘ the action of the over-powerful competitor should 
be regulated by law in the interests of commerce.’’ 
For both kinds of inland transport three principal 
elements are required—permanent way, vehicle, and 
motive-power. 
for the second and third and also for the maintenance, 
though not always for the construction of the first. 
Much, of course, depends upon the width and depth of 
the waterway, which only attains its full efficiency 
when it can take a train of dumb barges drawn by a 
steam barge or tug. Where natural conditions arc 
favourable, or where they have been made so, as on 
the Aire and Calder or on the 
freights are,-in fact, lower than on the neighbouring 
railways. 


Royal Commission. He argues ably, 
length, against railway nationalisation 


hig 


but at excessive 
and adds that 

g 
inland waterways.’’ Nevertheless, at the end of his 
book he seems to favour subventions from the Treasury 
or the County Councils for canals, or else ' 
of interest ; indeed, he holds up the Manchester Ship 
Canal as a model. For his own countrv—Ireland—Mr 
Palmer has asked very litth—s} miles of new and 8 
miles of restored canal, and some river weirs. Most 
probably, the author would have improved his book 
had he lived to revise it, but it remains a useful and 
moderate statement of t] 


he case for inland waterwavs. 
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Of these, a canal ought to be cheaper | 


Weaver Navigation, | 


' Narrow and shallow canals with small locks | 
are, Mr Palmer admits, practically useless; but his} 
proposals are very modest compared with those of the | 


‘* there is even less to be said in favour of nationalising | 


a guarantee | 


| £99 per cent., or £98 5s per bond of £99 5s. 
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NEW LOANS AND NEW COMPANIES 

The new issues of the current y > exclusive 
vendors’ shares, &c., have been as follows: 


Capital Applications. 
Amount 


i 





Nominal Received by poittt 
Capital. Company,” Payment Lip. 
: x £ Thereon, bility 
Amount previously recorded.... .. + 240,472,330 . i 
Iesues of the week— ' pee. ee 
Anglo-Chilian Nitrate and Rail- 
way, Bb 00 ES .. oi. cacsnsctes 400,000 .. 640,000 é“é 320,000 
Canadian Mills and Timber, 4s 100,000 100,000 .. “anoo9 “* = 
Batu Rata (Sumatra) Rubber . +e 
Plantations ......ccccecess 90,500 .. 
North British and Mercantile 132 ., Bly | 
Insurance Co., 4 % smn 
Baek SPSS vk». sos cccacivie 056,898 .. 1,056,898 
North-Western awry Co. of 105,689, Las 
Peru, 5 % ist Mt. Debs, at 
REO Ce eee 996,600 .. 946,770 . 
Pongola Rubber Estates ...... 125,000 .. 125,000 ~ + iy 
Glasgow Assurance Corporation 100,000 100,000 : nee” Wes 
Banco Internacional e Hipote- + 
cario de Mexico 5 % 25-year 
Mort. Bonds, at 974 %...... 307,031 .. 299,325 15,351 
Radium Picture Playhouses, 10s__—- 6,250 6,250 1250 | ign 
Kent-London Motor Transport, “Sth 
7% Pie: Prot. Gh. ~ +2 dca0n%0 74,000 74,000 
East Indian Tea and Produce : 9250 . an 
Co., 6 % Cons. Debs., at par 30,000 30,000 . 7 
Anglo-Newfoundland Develop- 500. Oy 
ment Co.5% lst Mt. Deb. 
DE CRAMER na cactanscctokss 500,000 500,009 25,000 
*Greek Government, 5 % Five- ++ Wh 
year Bonds, at 99% ........ 1,588,000 1,572,120 158,800 ..14nny 
1. we 5,540,863 2. 152001 . ta 
* Partly subscribed abroad. RT | 


Total offered for subscription to date | Tota! offered for subscription fo te | 


in— whole year 

BOD wcvccccvcesecesssese BAG OIS ISS | 19GB ........cssceceseeun i 
BOD .cacccvescosceccsece 168,596,748 1908 ...... ( 
19GB 2... cccccccccsccccces 161,569,153 | 1907 .. 

BOOE 6060s coeqessadogeuse 115,234,965 1906 . 

BOOD ose cccecsscccisceses 116,328,974 1905. 

BOG ciceccncsesceccsease 151,396,914 1904. 

BOOS cccccectcsvcncssnens 104,829,014 1903. > 

BIOS .cccccsccscccoeccncs 98,735,721 , 1902 . ‘ 








NEW CAPITAL ISSUES. 


New Zealand Government Debentures.—Applications | 
are invited for £5,000,000 of 3) per cent. debentures issued | 
at 98} per cent. Of the proceeds of the issue £920,000 wil 
be utilised for the repayment of previously issued debentures 
and £1,250,000 under the Navai Defence Act, 1909, The} 
debentures will be redeemable at par on December 31, 194) 
but holders will have the option of converting their debentures) 


_into New Zealand Government 3} per cent. inscribed stock, j 


at the rate of £102 of stock for every 4100 of scrip or deben- | 
tures at any time prior to December 31, 1913. Applicants) 
agreeing to convert their allotments as soon as fully paid inte | 
stock will receive preferential treatment. Trustees aaj 
invest in New Zealand Government 3} per cent. inscribe] 
stock. H 
Greek Government 5 per Cent. Five-Year Bonés| 

This is an issue of £ 1,588,000 5 per cent. bonds, redeemable] 
on October 31, 1915, or earlier, at the option of the Gree | 
Government, on three months’ notice. The price of issues) 
The serviced 
these bonds is secured (1) by the surplus of the reventes | 
ceded to the International Financial Commission after ti) 
sums necessary for the service of the loans mentioned in the} 
Law of International Control and other loans which at | 
secured by the surplus; (2) by the portion belonging to be 
State of the receipts of the railways to be constr 
out of the proceeds of the loan; (3) by an additional | 


tax on tobacco; (4) by the proceeds of the ~~ 
monopoly in case it should be decided to apply 
law relating to this monopoly, and further a if 


customs of the ports of Corfu, Patras, Laurium, and \ of the! 
these revenues shall be insufficient the ordinary budget of k 
Kingdom of Greece shall provide for the due payment sl 
terest and capital. Owing to the state of Greek ree | 
hard to say what the security for this loan really is, | 
vestors would be wise to seek something less involved. as 
Glasgow Assurance Corporation.—Issue of 1 
shares of {1 each at pat, the whole of which are now on 
and will be called up in full. Tbe company was resistel! 
on Jane 10, 1908, when an iseue of 60,000 shares was 
of which 46,1a1 were subscribed and allotted. The 
undertakes all classes of insurance except life. Theadé the 
capital is said to be required for the purpose of is 
business world-wide. The premium income 1 wr - 
given as £27,586, and in the year ending June 30th expet: 
£70,901, but definite or detailed information regan 
diture is lacking. A 5 per cent. dividend was P 
year. A bad feature of the company is the principle fot 
paid shares, as its policyholders have all the less 
their risks. The price of the shares in Glaser 
under 20s until the last few days, and the present 
attractive. 
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THE ECONOMIST. 





marked increase of 25 per cent. in hides, due, however, to the 
drought to which I have referred, which led to increased 
mortality among the herds. 


CAPITAL EXPEND:TURE. 


With regard to the capital expenditure account, you will see 
that at June 30th we had spent £473,379 on the new line to Fray 
Bentos, of which £201,680 corresponded to the year. I think I 
may describe the progress of these works on the whole as 
entirely satisfactory. In addition to the £201,680 expenditure 
on new line to Fray Bentos, you will see we have spent a sum 
of £12,555 on items as described. As has been our custom, we 
have credited the capital account with £4,192 in respect of 
certain items, such as alteration of stations, fencing, water 
service. We desire to avoid the issue of capital at the present 
time, more particularly now that the Fray Bentos extension is 
nearing completion, as when that line is finished we shall know 
exactly what balance of capital we have. The balance to the 
credit of capital account at June 30th carried to the balance- 
sheet is £118,257 16s od. With regard to the prospects for the 
current year, we are decidedly hopeful. The general manager 
reports that prospects are good, and our traffic receipts for the 
first four months to October 31st are £209,025, against £27,123 
last year. The receipts this year, of course, include the earn- 
ings of 52 kilometres of line from Algorta. You will have 
noticed in the newspapers telegrams to the effect that at the 
present time there is a revolution going on in Uruguay. We 
have not had any information from our general manager on 
this subject, owing to the censorship of telegrams, but from 
what we can gather from the particulars published in the 
Press, the disturbance would seem to be more particularly 
confined to the Eastern Provinces of the Republic, at some 
distance from our line, and there seems to be some ground for 
hope that if the revolution is merely a Presidential affair, 
matters will shortly be arranged. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr E. M. Underdown, K.C., seconded the motion, which was 
unanimously agreed to; the usual formal business was trans- 
acted, and a vote of thanks to the 


chairman and 
terminated the proceedings. 


directors 





EASTERN TELEGRAPH COMPANY, LIMITED. 

The seventy-seventh half-yearly general meeting of the sharc- 
holders in the Eastern Telegraph Co., Limited, was held, on 
the oth inst., at Electra House, London, Sir John Wolfe Barry, 
K.C.B. (the chairman) presiding. ; : 

The secretary (Mr A. R. Hardie) having read the 
vening the meeting and the re; tor 

The Chairman, in the course of his speech, said: The ac- 
counts show that the gross revenue for the half-year unde 
review amounted in round figures to 


~ > 


notice con- 
Ort of the auditors, 


+ 


£,064,500, as against, for 

~ a a6 [a8 c y 
the corresponding half-year of 1909, £592,600, or an increase of 
£71,900. The message receipts show a satisfactory increase of 


£68,100 when compared with the 
1909, and I am pleased to say that this improvement i read 


over practically every branch of our traffic. 


A 


corresponding peri 


al This is satisfac- 
tory, as nothing of a politically untoward nature has happen 
during the half-year to account for this addit 





iditional revenue, and | 


the increase appears to be due to general improvement in trade. | 
Interest on reserve fund investments and on cash at banker 
AON Casnat da rs 


deposit, &c., is £3,800 more this half-year than in the half-vear 
to June, 1909. ' 


On the expenditure side of the a t the total 
expenses for the half-year amounted in round figures t 
4,283,800, as against, for the corres ling period of 1900 
£278,900, or an increase of £4,900 lhe ‘increase in our 
message receipts has enabled us to meet the additional working 
expenses to which I have referred, to transfer to the general 
reserve fund £175,000, a sum rather larger than usval at t 
end of an interim half-year, and to carry forward n st 
£60,000. . ers ns 


THE RESERVE FUND. 


I would remark 


that, to those who have not followed the policy of the board 
the importance of maintaining a large reserve fund may 7 oseil y 
not be fully appreciated, and if this vital question is consider d 
merely from a _ superficial standpoint the am yun ' "present 
accumulated might be thought by such persons to be ae arom 
large. But stockholders who have been present at these meet 
ings, or those who have either read my aeidhineiien 


+ 


t at 


2 remarks or the re- 
marks of my predecessors on the subject, will, I think 

, - weg | ‘ I * 
fully understand the need for substantial reserves in such 
an enterprise as ours, and appreciate the comforting 
feeling of security ms 


which is thereby engendered. Rather more 
than ten years ago it was considered very 


strengthen our system between Great Britair A a meee Mes 
an alternative route wid St Vincent—Ascensior —St cl 
South Africa—Mauritius and Cocos Island. This scheme togethe 
with other important cable requirements which developed anal 
the same time, entailed the expenditure of a very large sum , t 
money; but the financial burden was rendered bearable f be 
the fact that this company, as well as the Easter: E t ae 
Company, was able to draw eenievins “Sane 


largely upon its reserv > 
new cables have materially hel Ae ce ee 


or ped us to hold our own agai 
the Government subsidised cable across the Pacific i mow 
serve a larger share of the Austr , and pre. 


alian traffic than we would 
In consequence of the sub- 
e been able to withdraw from the 


otherwise have been able to do. 
stantial sums which we hav 














reserve, our capital expenditure on account of “i 
the last ten years has only been increased by L3s0;m0, ee 
during the same period two and a-half millions hag Pai: | 
on cables, and the total so charged again Deen pen | 

the 





formation of the company to date cinema to A a 
than £4,600,000. Just consider what the position of his 
pany would have been had we distributed the whole | 
surplus reserve instead of adopting the course which Of our 
pursued. In order to meet the large expenditure rele. 
have referred, it would have been necessary to issue agate 

capital, often at inopportune times, and thereby additions 
serious permanent charge against revenue. Creating 


A MATTER FOR CONGRATULATION, 


In that case, gentlemen, I have no hesitation jn 
the financial status of the company w 
different from that upon which we have every reason ¢ 
gratulate ourselves to-day. Our reserve fund has enabled x 
to increase the carrying and earning powers of our system > 
has thereby made it possible to bring into force large Cie | 
tions in rates, especially during recent years. So much has | 
been said in the past on the subject of reserves that jt 
appear that I am unduly labouring the point; but I am pon 
with its importance, and I am convinced that the Stability of the 
company is in a great measure due to the policy, which has 
been pursued so consistently from the first, of maintaining gub | 
stantial reserves. The Associated Telegraph Companies cannot | 
stand still. They must “follow the flag.’ Sometimes nego | 

1 
| 


br 


ould have been that 


tions drag along slowly, but at other times matters develop 
rapidly, and we must be prepared to act promptly should occa. | 
sion arise. It is so much easier to do so with success when | 
you have the money at your command. We have in cop| 
templation some important renewals on some of the older/ 
sections, the cost of which will be charged against the general | 
reserve fund in the usual way. Owing to the further deprecia. | 
tion in British Government and British railway securities, we| 
have considered it advisable to transfer an additional sum ¢/ 
£50,000 from the reserve fund as a “provision on) 
account of investment fluctuations,” making a total provision cf! 
£230,000. I am glad to say that the traffics continue satistap. | 
tory, and I do not think the company has ever been in a sounder 
position to carry out the requirements of the public than at the| 
present time. In conclusion, the chairman moved the adoptiea | 
of the report and accounts. I 

Sir John Denison-Pender, K.C.M.G. (vice-chairman and map| 
aging director), seconded the motion, which was carried unai- | 
mously ; the usual formal business was transacted, and a cordial| 
vote of thanks to the chairman, directors and staff of the com| 
pany terminated the proceedings. i 





——_— 


EASTERN EXTENSION, AUSTRALASIA AND CHINA 
TELEGRAPH COMPANY, LIMITED. 


fourth half-vearly general meeting of the share | 
he E rn Extensicn, Australasia and China Tele-| 
graph Company, Limited, was held, on the Sth inst., at Electra) 


House, Londen, Sir John Wolfe Barry, K.C.B. (the chairman), | 


Tesidall! if | 
The general manager and secretary (Mr F. E. Hesse) having| 
read the notice convening the meeting and the report of the] 
aud S, 

The Chairman said: Gentlemen,—I think the shareholders| 
will agree that the accounts for the half-year under considers: | 
tion are not unsatisfactory. The gross r¢ ceil ts for the past halt: | 
vear } 


1 amounted, roundly, to £345,090, against £291,000 for the | 
corresponding period of showing an increase of £54,000. 
This derived from increased traffic 2) 
over the company’s system, but the greater part of it 18 UD} 
doubtedly attributabic to the remarkable development that 
has taken place in the rubber industry during the last year &) 
two. The working expenses amounted in round numbers to) 
£152,400, against £157,000 for the corresponding period of 190% | 
showing a decrease of £4,6c0. This saving is partly due t0 | 
the closing of the J asmanian stations last year, and partly due | 
to the discontinuance of the special allowances granted to the t 
staff affected when the Mexican dollar in the Straits Settlement | 
was placed on a gold basis, and resulted in a diminutioa ot | 
their currency incomes. As, however, th> cost of living oo 
Far East, particularly in the Stratts Settlements, has risen very | 
considerably during the last few years, it has recently bees 
found necessary to substantially inciease the remuneratioa 6 
the staff in that region in order to fairly meet the new condi- 
tions which have arisen. The shareholders must consequen 7 
be prepared, when the accounts for the current half-yeat a 
before them, to see an increased expenditure on this accout 
instead of a reduction as on the present occasion. 


1909, 
wubctan ial amount m6 
substantial amount 1s 





DISYRIBUTIO.N OF PROFIT. 


| 
| 
| 
| 
| 
| 
-~ 7 4, | 
The net profit for the half-year was, roundly, £171,009 wall | 
after adding £26,000 brought forward from the previous | 
year, there remained an available balance of £197,00% 

rate of 5 per cent. per annum, have been paid for | 
half-year, and £50,000 has been transferred to the genet 
serve fund, leaving a balance of £72,763 to be tems ding hali- 
as against £58,844 carried forward in the correspoet 1 sear? 
fund. As our reserve fund investments show f def 


ay the 
usual quarterly interim dividends of 2s 6d per share, or at 
year of 1909, when no addition was made to the = 

‘ Matar . iti way 
tion during the past six months, principally in British ral 
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ties, your directors have considered it advisable to make 
tovision on this account, and have therefore debited 
al reserve fund with an additional £ 30,000, making a 
etal provision against depreciation of 150,000. 


suGGESTED REDUCED RATE FOR DEFERRED TELEGRAMS IN PLAIN 
LANGUAGE. 

Statements having recently appeared in some of the news- 

rs regarding a proposal for the introduction of a reduced 
r deferred telegrams In plain language, the shareholders 
will perhaps expect me on this cccasion to make some refer- 
ence to the subject. A proposai of this nature has been sub- 
mitted by the British Postmaster-General to the various cable 
companies interested, and the matter is now under considera- 
tion. The facilities which are afforded under the Internationa] 
Telegraph Regulations for the use of code language in telegrams 
enable a very large economy in the ccst of telegraphic messages 
to be made by those persons who are in a position to take ful] 
advantage of them, so much so that there is little or no ground 


rate fo 








remarkable, and the 


: sub- 
Mitted by the dire 


report and statement of accounts 
has shared in the — will have shown you that the company 
mark that our sy general prosperity. I may also, perhaps, re- 
service to those — a of submarine cables has been of much 
and accurate - ’ ee in affording adequate means for speedy 
pating the acc aie ae ation with the rest of the world. Com- 
sponding peri <a oe before you with those for the corre- 
increase of £ » see last year, the message revenue shows an 
gtaph Suianemine om Dividends on investments in other tele- 
IN 1909. Races and transfer fees are practically the same as 
£430, but eee cash on deposit and rents are less by 
1,500, so that ff reserve fund investments is more by 
With regard to oe pe ae 7 was increased by about £45,000. 
penses in Pt reg er side of the accounts, the oo ex- 
account of salaries, legal expenses, Of £335: ee oe 
penses, Th 1€S, legal expenses, stationery, and office ex- 
€ cost of administration of the stations abroad was 








higher by £14,100. Much of this extra cost is, I hope, of a 


of complaint with regard to the cost of coded telegrams. There | Teserve fund, and £10,0co to the land and build ; 
are, however, certain classes of the community who, owing to fund. The directors 4 w ss ei Ape ng buidings depreciation 
the circumstances 1n which their telegrams are necessarily sent | dividend of 3s per share 2 eine ; a dens de ree eM Tiger 
or to their not having previously arranged with their correspon- | @ total divide nd of 6 per a a SS ee 
dents an agreed code, are compelled on occasions to use plain fa bonus of 2s per share, both ft “ey Poe ee ee ee 
language. Such individuals are therefore practically prevented gether will an unt to / a3 8, a Seats nh pe a menses 
from deriving any benefit from arrangements as to telegraph £7,512 18s 8d > corsind foswerd...1 arate. Pel gn 2s 
codes which are intended, in theory, to be open equally to all | Will be payab M se . - J : us 
users of the International Telegraph System. This relative dis- mpa 310,202 ha be S d dui ¢ ‘ he A the 
advantage of the users of plain language, though in many case review. anc ised £2800 " eating ralf-yea der 
preventable, presses hardly upon them, while it is in point of | i through de: ti iy ‘ tea ae 
fact less troublesome as a rule for the telegraphic service t aside 1 t} : ' “ te 
transmit telegrams in plain language than telegrams in code, | S€mera! res : be piles 
especially in those codes composed of “ artificial words’”’ which — RESERVE FU 
are so widely used. The object of the proposal of the Post- | 14] 
master-General is to meet a much-felt social want which h ~ se le sums |} : re- 
been acknowledged by the company for some years, and which | ; — y the aes ths, the 
we in 1902 endeavoured to meet by compiling and publishing 395 ~ 
our “ Eastern Social Code,” to be kept available at all I ' Fin : : a n : hs 
stations for the use of the public. It is believed by the boar . \ being 
that the revenue of the cable companies will not be adv \ ; wn een St 
affectei by the new proposal provided that proper safeguar ‘ \ 1e | A by the 
are incorporated with it to prevent the privilege be ing al ngs = , At 
and our associated companies have therefore agreed to + : . hat 
proposal in principle, leaving the necessary details to be | ; c f 
out. This may, wever, take some little time to accom; ra ca Det \ Rio 
i ~ ivé ¢ a 
WIRELESS TELEGRAPHY. hey be : 
> \\V« 

Tarning n to the subject of wireless telegraphy, you € ae t 
also be interested to learn that by arrangement w ith the B: ¢ a I I 
Government we are about to establish a wireless installati t 
our Keeling-Co station to enable telegrams to be excha 2 
between pa hips and this remote station. The necs It 
apparatus 1s y being sent out from this country for the hat - 
pose. The inst is expected to be in wi rking order ¢ \ le 
next year, and the facilities thus afforded will doubt! S \ F 4 
greatly appreciated and made use of by the many ships pass arent 
ing the Keeling-Cocos Islands. The erection of wirel ss in- | ti edi . 
stallations is ontemplated at our Singapore and H ag: | « I 
kong stations : the details in connection with the licence It 
eed 2 Mati ns hax e not yet been definitely arranged with | | I It er 

e British ent. I now move the adoption of th 
and account "ae, eae ata as Teen hewn : 
ia “rgape ) set ane aah Bhs srwe led the |} the ( We \ ! ) h ‘ X- 

bn paella eer sgge anys Bere sceygccterg: Se ohm ary iat 

ag a COTC1al f thanks to the chairman and directors, and } cab e ¢ ary, 
to the staff of th npany both at home and abroad, terminated | to ‘ h - hi 
the proceed 4 ‘ \ ‘* ‘ 

- t wir it y ‘ le 

7 stea I N i re I i I 

mmunicat may at xt 1S 

WESTERN TELEGRAPH COMPANY, LIMITED n g assistance, a! sib the ile 

sath hal , | promising to be useful t sh t! 1- 

hag © cdg i-yearly general meeting of the shareholders in a he Chairm a i wee : und 

th j — lelegraph Company, Limited, was held, on the | a-counts and tt ‘ } 1s 

unpyeg eee pore mag n, Sir John Wolfe Barry, | ea ded yogi 

rm li. S go. ) . ( } 

: The secretary (Mr E. Steer Hodson having read the | ae Joan a i? | K.C.M.G ed 
convening the meeting and the ret t of the ; 7 | the mot . — + - “ 

The Chairman. in the penne pe pe postin 2 Agee . . Paenere s business was transa ted. and t f ¢ in, 
—The continued douse c . iS Sp* ty age eee } F + rs, , 1 staff f ¥ 7 Ss 

pment and progress in fhe commercial | 


Conditions of the . - a ‘ 
tions of the great countries of South America are very | 


non-rec i 
ro Pe ener moe although it must be admitted that work. 
wae eee n ” » increasing in all the countries served 

; y, and also in othe tri ' ab 
~S- l any, an r countries. From abstr 
RE a on we that we chartered the cable me 
Fm scromeer . ich belongs to the Telegraph Construction and 
pone aa pPrewwe cag 4 [his was necessary, in order that our 

Steamer, ‘‘ Norseman,” sho re 

bal tean Nor: I should come hc 

- : ome for re 
eribe J on her in the state of efficiency required by 
ae , 8. Ae + pleased to say the repairs to the ‘‘ Norseman ” 

> completed in September, an 1€ 1 ; back again en 1 

* tt seo: pt id she is now back again on the 


RESULT OF THE HALF-YEAR. 


¢ } } 
t yg debenture stock 
and £7,773 148 sd for income-tax, there remains balance of 
z. : Temain i Valianc ) 
£230,034 6s 11d. To this is added the sum of £6,008 12 3d 
sought fo oiadl : , ; i v. 
—_ forward from December 31 last, making a total 
£236,043 os 2d. A quarterly interim dividend I ting ) 
a AiViIG lg, am inting t 


31,18 os s been pai 
£31,189 1 has been paid, £135,000 transferred to the general 


Aféar + win 

After providing £16,232 148 od for 
: 
7 











| NIRMALA (JAVA) PLANTATIONS AND LANDS COMPANY, 
| LIMITED. 

| shareholders in the 
y imited, was 


ompany, 


The first annual gen: ral meeting of th: 


Nirmala (Java) Plantations and Lands ‘ . 
held on the Sth inst. at the London Chamber of "Commerce, 
Oxford court, Cannon street, Li ndon, Mr Walter Hilliers (the 
chairman) presiding. 
The representative of the secretaries (Messrs Rowley, Davies, 
and Co.) having read the notice convening the meeting, 
The Chairman, in the course of his speech, said: The prin- 
cipal object of this meeting is to acquaint you with the facts of 
a certain important transaction into which your directors have 
entered. As the result of interviews which took place some 
months ago with the Anglo-Ceylon and General Estates Com- 
pany, Limited, a company with a paid-up capital of a quarter 
of a million, that company gave instructions for the survey of 
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a certain part of the land belonging to your company, the 
directors having intimated that, under certain conditions, a sale 
might be brought about. The decision was that that land was 
not only eminently suitable for tea cultivation, but also that all 
the conditions obtaining on the estate in that part of Java were 
such as to promise well for the formation of a very successful 
tea estate on the land in question. 


PRICE AND AREA OF LAND SOLD. 


As the result it was agreed that the land in question should 
be sold at the price of £7 10s per acre—the area being between 
<,o00 and 6,000 acres. A point of vital importance which had 
to be considered before the sale was sanctioned is the question 
of allowing a stranger to come in as owner of part of your 
property, who might very materially interfere with the labour 
and generally with the interests of the parent company. The 
labour question is first and foremost, as with an area of this 
size a very considerable amount of work has naturally to be 
done, requiring a large supply of labour. The fact that the 
probable or prospective buyers were a concern like the Anglo- 
Ceylon and General Estates Company, Limited, banished from 
the minds of your directors any apprehension they might have 
entertained on the subject. (Hear, hear.) That concern is old- 
established and highly successful, and thoroughly acquainted 
with all matters referring to the management of estates, so that 
you could not have a more desirable position as regards this 
aspect of the question. One of the important elements in this 
transaction was to be a certain community of interests, and this 
has been translated into reality by agreeing that payment of the 
purchase price shall be taken by your company half in fully 
paid shares and half in cash. It was found not only advisable 
but decidedly in the interests of your company that this com- 
munity of interests should be further consolidated. It was, 
theretore, arranged with the Anglo-Ceylon and General Estates 
Company, Limited, that towards the working capital of the new 
concern the two parties should contribute in equal shares, each 
party receiving shares for the money so contributed. 

CASH PURCHASE PRICE. 

The exact amount payable under the head of purchase pric: 
and working capital will depend to some extent upon what area 
the stretch of land may prove to be. The directors have allowed 
lor a sum of money to be used for writing off the whole or a 
very large part of our preliminary expenses, and for starting 
a reserve fund for this company. 
perty there was said to be some 
We now find that the 
nearer 1,g00 acres. 


as they stand at, say 


When you took over this pro- 
something like 1,700 acres under tea. 
acreage was not 1,700, but something 
lt you take the value of your tea gardens 
y, £30 to £35 an acre 


f which is conservative), 
and if you put a modest valuation on the ric 


i rice fields and build- 
n "ON ow hind +hat+ 1 . +3 + 7 1 

Ings, you Wii: find that your uncultivated land cost \ uu under 
£2 per acre. I[ think you will agree with me that. on this 
ground alone, the transaction was one which vour direct rs 
“Or ah Deeettinte tn aedbaw seu T ‘ 4 gery 
could not fesitate to enter upon. It was agreed to form a new 
nameiemeer . tina ae Fe Pee et Ss 

pone sent th Man lalasari Estates, Limited, with a nominal 
capital of £120,000, the first issue to be taken up entirely by 
the two parties to this agreem gree 


1ent; and the parties to the agree- 
ment thought so well of the prospects that agreements “al 
eee ‘ the prospects that agreements have aiso 
ven entered into in respect of any future issue. The agreement 
reserves the right to the Nirmala Company to subscribe for their 
portion of shares at the issue price, if your company elects te 
' 7 h, a : — ; + eee wd maa y s , 
do so. The work of the Mandalasari Companv has alread) 
Started. A good many buildings have been } I 
an extensive scale have been started, skille: 
and so forth, so that no time has been 
development of the pr: perty. 


put up, nurseries on 
l assistants engaged, 
? 


t in commencing the 


BENEFITS DERIVABLE FROM THE LANT 
_The benefits to your company of this business are threefold 
Your company realise a very substantial profit on a large por. 
tion of the land. This considerable portion wil] be brou ht ; to 
cultivation sooner than would have been possible in the rdi. 
mary course of affairs; and, according to all reasonabl : fet 
lations, that part of the purchase price which hens ieee te fied 
in fully-paid shares should, at no distant date, be w tl _ 
siderably more than the face value of the shares “ieclneies 
my duty to mention that, however favour 
been reported upon, it does not by anv means follow that thi 
is the only such land on your property; you may rest mee oa 
that the Nirmala Estates comprise more of such extensin ¢ i 
of valuable land. When in Java I made repeated and hn ae od 
visits to your property, and I could not but whewest, gratified 
with the state of affairs. The property is really nme 
valuable and promising in every respect, ‘and the roe 
dens looked most healthy and satisfactory. _ As vinneda 
rubber, about 350 acres have been planted from stum 
in spite of the fact that, as you know your co a 
took over the property quite late last season. The six oe 
old trees are showing very good growth and this "h . 
been confirmed by a friend from Ceylon, who visited the estat ‘< 
About 850 acre3 are Cleared for rubber, and wil] be daated re 
this season. There are also about 1,000 acres cleaned and beady 
for planting with tea. In conclusion. the Chairman moved he 
adoption of the report and accounts. - sriberet at we 
Mr J. L. Shand seconded the motion, which was 
discussion, unanimously agreed to. | 


The auditors, Messrs Tribe, Clarke, Painter, and Co 
been re-elected, a cordial vote of thanks to the chairr 
lucid and interesting statement terminated the 


SALE. 


AY 


It is also 
able the land sold has 


, aiter a short 


, having 
nan for his 
proceedings. 








KURUNEGALA RUBBER COMPANY, LIMITED, 


The annual general meeting of the shareholders i 4, | 
Kurunegala Rubber Company, Limited, was held, on the the | 
inst., at the Cannon street Hotel, London, Mr Richard } | 
man (the away ae . lof. | 

The secretary (Mr H. Milner Willis) having re 5, 
convening the meeting and the report of the auiliede the mote 

The Chairman, in the course of his speech, said: You will 
that our property stands at the small figure of £8,500, A 
portion of our land had some rubber on it at the time of 
purchase, but, inasmuch as more than two-thirds of the land 
absolutely freehold, it may be taken that our purchase pr 


Pa 


. 


| 
| 
| 


extremely low. The rent on the leasehold land is pr new 
all, and not subject to any rise, as is the case in the F. “i, 
Malay States, where the rent of our 1,331 acres would be over 
£600. Thus we have a saving equivalent to 1! 


4 /2 per Cent. diyi. 
dend. Moreover, you will see that the total preliminary ~ 


penses amounted to only £201 gs rod, being our registration and 
the necessary legal expenses on formation. We thus escaped the 
heavy initial expenses for underwriting and advertising usual in 
the promotion of companies. I have only one other observa. 
tion to make on the accounts, which is that, after deducti 
transfer fees, our London expenses for the entire twelve months, 
as you will see, amount to only £19 18s 8d. I emphasise thes 
items to call your attention to the fact that practically the total 
amount spent during the year has gone into the estate, which js 
benefited thereby. This expenditure is under /5 per acre for 
the vear, and the work has been very well done. The com} 
financial year is the last one in which we shall be without 
—I allude to the year ending June 30, 1911. After that the estate 
will come into bearing, and I feel convinced that you will then 
all be satisfied. 

ESTIMATED YIELD OF RUBBER. 

We hope eventually to have 200,000 trees on this estate all in 
bearing, and by reckoning an eventual yield of 2% Ibs of 
rubber per tree you get the astonishing result that each id 
profit you make per Ib of rubber will pay vou 5 per cent. in 
terest on your capital of £40,000. That means that if you only 
get 1s 1d for your rubber, and the cost is rs, you will make ¢ 
per cent., if rubber yields 2s you will make 60 per cent., if it 
yields 3s you will make 120 per cent., if it yields 4s you will 
make 180 per cent., and if it yields 5s you will make 240 per 
cent. You know that the price of rubber to-day is 6s; there 
fore it is 1s higher than the figure I am taking. This mode of 
turning the profit on rubber into percentages is not original on 
my part. I saw it quoted in a speech by Mr Alexander Bethune, 
the chairman of the Rubber Growers’ Association, the other 
day. Mr Bethune is a very experienced planter, and he madea 
calculation of 10 per cent. for every 1d profit per lb, but he 
took a vield of 4% lbs of rubber per tree, which is just double 
what I am taking. You are in a good district—I frankly admit 
not so good as some parts of the Federated Malay States, but 
vou have other advantages in being in that charming colony 
Ceylon, not the least of which is your facility for cheap and 
efficient Tamil labour. In our report we told you that we had 
soo coolies on the estate. A letter this week states that our 
force is now «6s, and I am hoping to see this force at about 800 
when we commence to tap. 

MODERATE COST OF MANAGEMEN' 


I have already referred to the accounts. The board, although 
a large one, takes no remuneration until profits are made, when 
they get a percentage of the profits. Therefore your estate 1S 
managed at an extraordinarily low figure. The reason for that 
is that it was quite one of the early companies which came out 
in 1906. It bought its land at a cheap rate, doing its own plant 
ing and its own waiting. Most of the companies which have 
come out during the last few months or years have had a lot 
of rubber planted in former years, and consequently the put 
chase price paid has been a very much higher one than the one 
this company has paid; hence we get the full advantage of the 
wait, and that wait, I am happy to say, is now gradually coming 
to an end. In conclusion the Chairman moved the adoption 
of the report and accounts. ; aol 
Mr J. H. Gretton, in seconding the motion, said he belie 
they were on the eve of showing a result and giving the share: 
holders some return for the patience which they had exercised... 
Mr James R. Martin (the company’s manager in Ceylon) sa 
that the system of cultivation which was being adopted at 
estate—that of cleaning it up and bringing it into a os 
agricultural state—was a very good one, and he had no dou 
that it would have excellent results, making good rubber a 
into bearing at a very early date. He believed that from t 
first of the next financial year they could look for returns. 
The resolution was, after a brief discussion, unanimou y 


agreed io; and the usual formal business terminated the pro 
ceedings. 








LA LIBERTAD RUBBER AND COCOA ESTATE 
COMPANY, LIMITED. 


The statutory meeting of the shareholders in the La . 
Rubber and Cocoa Estate Company, Limited, was Mo) 
the 8th inst., at the registered offices, 1 East India oe 
London, Sir Thomas Barclay, M.P. (the chairman), pres si 

Mr John O'Neill (the representative of the secretaries, © 
J. A.” Henderson and Co., Limited) having read the 
convening the meeting and the report of the auditor, 
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Ba in the course of his speech, said : The object of 
Tia Canis. resent the report that you have all received. 
this meeting sg iat registered on July 20, 1910, with a nominal 
The Compan 000 divided into 120,000 shares of 10s each. 
capital of pene Bart., M.P., guaranteed 70,000 shares for 
Sir William of 7} per cent., and the directors went to allot- 
a ogy number. The balance of the so,o00 shares were 
ment to the vendor in part payment of the purchase con. 
allotted to a therefore, the whole of the authorised capital 
sideration, 7 Sir William Crossley applied for and has been 
js now ye ph 36,714 shares, the calls on which he has 
nee hie added to his holding of 50,000 shares allotted 
fully pat swenenit of the estates, shows that he holds a con. 
abl Fanancial interest in the company, an interest exceed- 
siderable cont. of the entire capital. 

















They were yunts, but there appeare: 

nfidence in the busu e 

rdingly with all the more pleasure and all 
] Nonse thie onr tenth 

that we are able to submit this r tel 

h shows a trading profit in excess of 


t disapp inting ac 
to be no uneasines r want of « 
such. Itis a 
more satisfa 
annual report, wh 
year's figure of 





upon £100,000. (Applause the figur 
I ‘ } l ‘ 
are: Last tr, £58,804; this year, £155,628, or ; 
actual reas I £90,524. (Applause. Chis pli 


return to big figures goes far to prove what I have in each suc- 
cessive year tried to impress upon you—namely, that this ente r- 
Prise of ours is a sound commercial and lasting business—{hear, 
hear)—and evi e ot such recuperative power alter tweive 
Yeats’ existence ought to convince the most sceptical. 1 say 
twelve years, | ause perhaps not all of you re ollect that this 
‘ompany took over a two-year-old business. Anyway, let we 
hope that the bovey of * ephemeral business” and the spook 
of “passing fancy” have been laid to rest for ever. (Hear, 
hear.) Our profits must vary, and probably will vary wide ys 
from year to year, because, as you all know by this time, ain 
‘fe sensitively dependent upon general trade conditions. But 
do not worry; we shall average out in the future as we have 
averaged out in the past. 


A GRATIFYING RECORD. : 
Ten years of our life has shown a trading profit which 
amounts in the aggregate to over a million and ohall—ew, 
hear)—with an average of about £160,000 per annum, = 
uring the same period we have paid away in dividends 175 Lo 
Cent. on the ordinary capital, which gives an average per annur 














of 17% per cent., and this in a period when pretty bad trade 


conditions have existed. Those are th 
years. 
good—probably a great deal better. 
a payment of a bonus o 
which, with the interin 
5 per cent. per annum, makes a total distribution 
of 15 per cent. 
recommendation, warrants for the bonu 
this evening. 
dends for the current ve 
the rate of ; 
at the rate of ro per cent. per annum. 
the business to-day your directors confidently anticipate that, 
given 


ot The total of calls in| dividends be maintained, and unless something very un- 
wm E. * the date at which the statutory statement was made! foreseen Irs it 1s not intended t alter the . Any 
rrear 0 ‘ we } ‘ . diviath) mitenBents- Sen cialis niki’ eine aaa % ee Ss gS" 
cage £2,436 128 6d, equal to less than 7 per cent. on the | divisible surplus in any one year can be dealt w vay of 
up was 42,43 ‘ ie ME oe tea Mees} ‘ I ly hope that each and everv vear lave a 
ublic issue, and a great part of the arrears has since bes nj i hope thi 1 and ry year 
— ' nice plump bonus; anyway, I think vou may re your 
ceived. , > ¢ wr toon, r ve 1ear 
secu rHE COMPANY'S CASH RESOURCES. 10 pe ent, erim ¢ . 5 for years . = 
i: \ j ecti airector have ] l state 
. ’ 1? , }) +" + + 
Our cash resources are made up as follows :—Remittance that j $ Seite tries make a t 
ade ~~ ; t i 4 
tate, £500; loan at short notice, bearing 6 per cent. interest, | rareholde ‘ the re t 
state, 7#.5 ’ : ariy +7 at nal ‘ 7 
£ soo: at bank: On deposit, bearing interest at uSUal rates, 107 , r ] e% The wr \ LT 
ty on current account, £2,677; calls in arrear (the whole | , "0.1 , +} ‘ 9 f 
ni eae unt is expected to be paid this month), £2,427: | mmmeads it >So. OF thie res 1s 
of this amount 1 CX} : . P } in 1 rea I12,82 , 
making a total of £13,614, which your directors er | ‘ ts ‘ sorb S47.082, leaving 
sufficient working capital for some considerable tim \ | i et " 
— ws ‘ pau Ceke a “a 9 a 
will notice that we have added another member to our 1. | 
This gentleman, Mr T. Hewitt Myring, we have been ( 
ris gentleman, M . 
elect to the board as the nominee of the vendor, w - 
the right to ap} t one director under the agreement ile 
i) pa ee = ~~ . £ . . * 
Your board has had a great deal of initial I An | , : 
at . yo } e Zz ‘ } 
expert and a n ger nad tC r€ cm se 1 and c 
necessary equipment In Colonel De Hora yw 
ee a at eS ere 
pert in both rub 1 timber, ans e who 
7 sng eng a \ it once proceed t } 
ssistered 3) 1\ am ic oa l t . 
matters ierewith As manager t} t é 
Mr W Mi zie. He i A 
2] . 
Aaa S America, and the dir g 
we r} Y ¢ t { ) - ~ ] 
eives t t as bit) 
Hora Mi Z \ OD ite g 
state exp at I . 
rema th | spect the 
know g " ed a le l 
e firs two stalme 
1e fir 
half on ji 1 the se 1 half | | 
Wo home d } 
Wlil gi > ne 1 
scienti 
will interé r that we hav 
joint ca M s De Hora iW M 
* Arrived Land ) S me 
Have 1 t vestigate th x ; 
f rub! €s . aed 
There ti to subm ‘ 
vote of hairman for h uidress 
proces VU 
— \ t é 
| ‘ ‘ > 
GRAMOPHONE COMPANY, LIMITED. ( 
The annua ral meeting of the shareholders i the ’ x 
phone Company, Limited, was held, on the Sth 5 
bury House, | 1, Mr E. Trevor Ll. Williams e cha g 
presiding g 
The secret Mr W. H. Cooper) having read t! tice , 
Vvening the meeting and the report of the aud ‘ 
The Chai: , 1n the course of his speech, said i Si 
lil } ae : uj wh } h 
uke to congratulate the shareholders upon the way in which the 
received and epted the accounts presented to the 


D. 
| BRISEIS TIN AND GENERAL MINING COMPANY, —— 





e figures for the past ten 
y that the next ten years will be just as 
The directors recommend 
n the ordinary shares of 10 per cent., 
1 dividends already paid at the rate of 
for the year 
If you are pleased later on to endorse this 
s will be posted to you 
We also recommend that the usual interim divi- 
ar be paid on the preference shares at 
5 per cent. per annum, and on the ordinary shares 
‘rom the position of 


I venture to sa 


ordinary fluctuations of trade conditions, these interim 


| th al general e¢ ls . y nae 
he eleventh « mtr : ‘ 
A R mal f eral Mi g \ - i os 
tne MTISEIS 44st 1 e \ 
} | the =t] . H 
eid, O . 
. + h an) 5 
Drury nN a alien 
ha eacre Mr H. FP. a 5 
she se tino and the { the ¢ 
yr the - 4 } : 
é ing - ; : 
ve ¢ Irsé 
[he ( i ry ons ' é 
rhaps, a few words are due Owing 
* aps, . -. 
. n la ‘ : 
ibout that I an > 24 . | ( he ernie ; 
} ¢ wh n a ile « nd t 
to thea } . ‘ : f H \laic p 
tec} the H S¢ : ect ol 
t ACCe PLeu . . 
1as « I ‘ ’ ler his resigna 7 
nmbent upon him to t eagues 
‘his company. His retirement was receive be 
mpany. 4519 ‘<n. } | { sure, 
this conrpan ; ‘derable regret which will, I feel 
| + TIS] Vi 
i mvself with consiaeré 
and mys lf 


THE BALANCE-SHEET. 
; mpany in a very 
Turning to the balance-sheet, we find the « re. any wen 
sharon 1908 ion. The property account, W hich, - nee 
reg ee. includes the Ringarooma and W al ace Ba 
ra akan sundry small properties ne a a 
perties, as nie Pn remains at the same figure as = ane 
ae te ‘ded under the general head of races, oo Prager 
a th eansorge ; unt for depreciation, now —— — = 
off the a Briseis are valued at 41259755 gotten = 
wal a wt yerties at £7,760. The last iten %, 3 agod er 
ght e8s * ; uired with the leases, including ” Paar 
ee ae the actual expenditure on 0. 3 
redges, as . 
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{ the Economist cannot undertake to return re 
The fed communications, but will endeavour to do so if they 


nied by a stamped and addressed envelope. 
are accomPe must be authenticated by the name of the writer 


Communicat! 

ee 

THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds exceed £14,000,000., 
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The Bankers’ Gayjette. 





BANK OF ENGLAND. 





Accocnts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, November 9, 1g10. 


ISSUE DEPARTMENT. 
£ £ 
49,686,670 Government debt.... 11,015,100 
Other sacurities .... 7,434,900 
Gold coin and bullion 31,236,670 


Notes issued ........ 


49,686,670 | 49,686,670 
BANKING DEPARTMENT. 
£ £ 


Government securities 14,024,568 
Other securities .... 24970.580 
POON ie cencseecees . 21,514,740 
Gold andsilver coin.. 1,462,195 


Proprietors’ capital .. 14,553,000 
Res 3,156,031 

6,606,848 | 
37,640,989 


Public deposits* .... 
Other deposits ...... 
Seven-day and other 


MB sicscccccccees 


15,015 
61,971,883 61,971,883 


"Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounis. 


G. NAIRNE, Chief Cashier. 
Dated November 10, 1910. 


The following were the changes in the principal accounts when 
compared with last week :— 


Increase. Decrease. 
i : , z £ 
Cireulation (excluding 7-day and other bills) .... 435,220 ........ Re 
RINE aetna em SE cudaanae vt 
Other deposits ................*” wabauidd Snap ailiane bO 771,488 
Government securities................. nasheed wig Se erieroionae 306,000 
SEY ex0sves-sscccesscisescosenaaress “6 ieee 1,301,740 
ta. neeen NS Se Tem te teh santa» SUE. edcntaes “a 
Reerre BSOS et cdcccceseceessesseeecsesee oe SSO onc cceee 
DP aON6 Shou be 6c60edhadbaakeseiane oa “GED eteseies 


The § COMPARATIVE TABLES. 
ollowing shows the amount of circuiation, Bullion in both 























ments, Banking Deposits, Banking Securities, Reserve and D Date. 
: ’ ’ Date ate. 
of Discount for three montlus ended November 9, 1910 :— 1910. 1910. £ 1910. ‘ —_— 
ee _ | Jan. 13 to June29, 1,179,584000 Mar. 2 51,511000 Mar. & byt 4 
Ex aga Soe @2| . | July M.sssee--e 194,715,000 April § Ce Oe Mny 4) «85,¢98000 
! 5 Jia , »- y 
Gold gy Securities ESS) Be rererees Be oJune 1 61797000 June 4 46,452,000 
Coin in from irculation S28 | Aug. Jsccoccee 45000 July 4 67.477 000 
Date, Coin and excluding in 35% Sl.cccccocee| S99URDDDJuly 1) IR ee 47,422,000 
Bullion, A Ntioc’ | Bank Post Deposits Banking | Reserve ie | gent. 38 << | 72,395.00 Aug. 4) 47822000 Ee ot ASE 
on ° e rt- Sd [=| | ‘ . ee ed Se t. ] ¥ 3 
Export, | Bills). ment. 29 | epooeresete) ee100Oct. 5, —§4.171,0000ct. 4 632,001 000 
‘| tines TO Z sie Q7,790000,Nov. 4  £3,053,000|Nov. «| 55.065) 
. £ — ‘ | | eeer ** | 
Aug. 1739921 9¢3 £ £ ea + } £ % % | aa ; ee | 
238,000 out 28,412,930 56,296,236 44,430,518 29,959,033, 534.3 — 24.000! 557,068,000 
Tees Out, 2B31S975 S7.A82848, 45465512 $0,965,790 52k — | Total, 1910 ......| 1,897.959900 .. | O88 
Rept, Tene, 377,000 out 28,626,100 57.734,305 46,228,156 29,755,379, 514 — | Corresponding 135 000 | 625,827. 2 473,264,000 
3a 7op ee) 913:000 out 28,263,085 57,011,395) 45 571,198 29,687,287, $2 - | total, 1909....) | L77H29 AN) | se 87 900] we «=| + 85,708,000 
eae 0,000 out 27,654,330 57,076,949 44,829,946 30,504,642, 552, —- | Inc. or Dec, { |+ 122,824, es + 528 | = 1768% 
ea BN out 27,635,995 56,021,404! 44,377,580 29,905,229, a in 1910 ....1)= 694% | ++ _ ee eo 
Out, 27,953,415 45,695,587 27, | 508 — 41 . 3,000 
ass pee 1,865,000 out e910 a7 a7 43.772.756 24,687,142, 4784 | Gross total in 1900) 2,129,205 900 ied em 000) + : 
93s sey $17,000 out 27,875,400 51,842,926| 45,207,017 24,353,350, 47 — 908 .....++: ah TOr000| [+ (82801, ee ssaneeee 
1,993,000 out 27,613,180 49,018,059| 43.942,339 22,802,172 4645 | Inc. or Dee. {| 2731 % j= 508% - la BERS 
Nov, 1334000 out 27,750/635 47,717,517] 43,425,889 22,017,700) 464 — n 1909... ; i. . 
in 28,607,150 (44 098,310, wy 3 Rae: Sunday. 
een 697,000 in) 28,171,930 eaeTasT 38,994,948 22,976,935, 51 - * The fourth fell on y 
{ | 





| an excess of {10,568,666 ; 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 


@ period of three years corresponding with the present date as 
well as ten years back, viz, :— 





At corresponding date Nov. N i | { 
with the suesmnt week. ca | Nov. 13, ad Nov. 10, | Nov. 9, 





: 1907. | 1909. 1910, 
Cireulation (excludin ares ¥ 
e g £ 2 , es £ £ 

p by ae bills) onessase 29,444,385 29,232,975; 28,798,695; 28,802,145) 28,171,930 
~ ia MEIN? sancaceses 6,764,212, 6,963,351! 6,068,608’ 5,853,676| 6,606,848 
G er eposits...... éeeees 39,344,495, 45,086,590) 41,737,233 39,174,873) 37,640,989 
Sarnmens securities.... 18,945,174, 14,352,136: 14,730,533) 16,157,788! 14,024,568 
= er securities ......., --, 24,812,112) 34,517,924) 25,416,703) 25,729,729 24,970,380 
Gels eat and coin eee bye 25,370,501 22,844,353) 22,976,935 

d bullion.......... ,918,050, 31,896,291) ' ,203, 98,86 
wrarerien of reterve to a ssp, Sgossatin op : 

ee eee ee 43 404% | 3 0) 

Bank rate of discount .... 2 Te > oe ty 
Market rate, 3 months’ bills 3H 64 2 2 4 4a 4 
Price of Consols.. ...... ab, st} 82+ 19% 
Price of silver per oz...... 29 fx 26 tad 234d 2340 25tad 
Average price of wheat .. 27s 3d 358 10d | 30sild | 328 5d | 30s 4d 


Exchange on Paris (short) 25.104-16 25.224-25 | 25-083-11}/ 25 214-233) 25-283-332 
— Amsterdam (short) 12.13-l4 12.24-29 | 121-13 12.24-34 | 12.)9-28 
— Hamburg (3 months) 20.68-72  20.92-96 | 20.61-65 | 20.74-78 | 20.74-78 

Clearing-house return .... 193,000,200 221,749, 00.209,894,900 255,75, 000 255,095,000 





The amount of the *‘ other deposits" compared with the “other 
securities,” showed in 1900 an excess of £14,532,383, and in 1907 
in 1908 an excess of £16,320,530, and 
in 1909 an excess of {15,445,144. In 1910 there is an excess of 


£12, 170,009. 





rhe Bank rate at the rresponding period of 1907 was 7 per 
ent. There was little improvement in the position in New 
’ 1e hoarding of currency uining a feature of the week. 
Day-to-day ney flu 1 veen 4 and 5!4 per cent., and 
veel ] were as hig 5% r cent 
> 
In \ f 1908 the Bank rate was 2!4 per ce Day-t 
la} d ened from 1 per cent. to 1%4-2 per cent 
€ f th D ts kept firm, rising from 2y, t 
\ B the Stock Exchange ed 
\ ‘ A hopefu 
| 1g00 the Bank rat va 5 
Da t tO 454 to § per D 
t t three months’ bills were quoted 
/ Busines n the Stock Exchange improved, 
ete th } , a 
BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the 


amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


. - Country 
Weeks Ending Town Clearing. Clearing. Total. ae: 
.~ ‘ 6 000 863,967,000 10,393.878.000 
January 1 to Sept. 14 ...... 9.529.916 0 63,962, 10,3953, , 
September Ti nthvnans Se 249,369 000 21,505 000 270 874.000 
. aD cdccensainns 197:£08 000 19,174,000 216,682,000 
October ' Pemeg meres: 325,359,000 25,948,000 351,307,000 
> aaa ts 217.628 000 24.871 000 242,499 000 
RBI 279,249,000 25,723,000 304.972 000 
Cape nas 229,103,000 22,244 000 251,347 000 
Cee Bo ce 296,446,000 23,035,000 319,482,000 
oer ramones 228,819,000 26,276,000 255,035,000 
553 7 12,06,136,000 
Total, 1910 .......-+. as 11,553.397 000 1.052,739,000 £06,136, 
Corresponding total 1909 .. 10,657,228 000 939,074 000 11,576,302.000 
Increase or Decrease in { + 916,169 000 + 113,6652000 + 1,029.854,00 
PE ctccavaensentues 1 : 8°61 % = 1210 % |= 8°90 % - 
; in 1909 ......-. 12 431,253000  1,094,193,000 15,525,446 000 
. Do 1908. ea on : NG BIS 11 056 C96 000 1,064,266 000 12 129.362 000 
; : screase in} | + 1,375,157,000 | + 29, > 1,40 
Increase or Decrease in + a % . 28 % 3168 % 


eee ete eee weereeere 


SpeciaLt Days. 


” . ** Fourths” of the 
Stock Exchange Pay Days Consols Pay Days. Month. 
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Cash assets are £51,489 (against which amounts due to sundry 
creditors amount to only £5,513), and investments valued at 
£49,279 show the company’s financial position to be an 
eminently sound one. As far as work at the mines during 1909 
is concerned, the reports of our engineers and general manager 
are so full that there is very little left for me to tell you, 
while Mr Currie’s special report, dated October 28, 1910, sets 
out very clearly the position of affairs right up to date. Fortune 
has continued to favour us, and just as last year the chairman 
was able to tell you that the southern end of our Briseis mine 
was going to produce considerably more tin than we expected, 
so this year we have again for you the good news about 
Krushka’s Flats. The results obtained when boring the 
Ringarooma property suggested that the old prospectors had 
never cleaned up the main gutter in this section, and Mr 
Currie and Mr Lindesay Clark, therefore, decided to prove it 
definitely at the first convenient opportunity before proceeding 
to dump the Ringarooma tailings, where a considerable pro- 
portion of them will eventually have to go. The result has 
been most satisfactory, and they compute that this has added 
some 1,200 tons of tin to our reserves at a time when most 
welcome. We may now rest satisfied that a substantial, if 
somewhat reduced, revenue is assured to us for the next three 
years. 
THE WALLACE PROPERTIES. 


With regard to the Wallace properties, your directors are 
quite satisfied with the progress made, and we see no reason 
to regret having taken up this business. It may appear that 
we are proceeding slowly, but we have thought it wise to pro- 
ceed cautiously and deliberately, and we are quite sure that the 
few months spent over careful designing our new dredges 
will be more than compensated for by their increased efficiency. 
We started dredging on some very low-grade ground, and as the 
results obtained were just what we anticipated from our bor- 
ings we may conclude that the latter very fairly represents the 
value of the ground and that the basis on which we estimate 
the gold value of these properties is fairly accurate. We were 
unfortunate in having to deal early in « experience with a 
very heavy flood—a most unusual occurrence in our neighbour- 
hood, by the way—and we have really to congratulate ourselves 
that we came through it practically without 


months during 1909 and gold to the value of £4,437 was re- 
covered. The estimated expenditure properly chargeable t 
the ground actually turned over was approximately £4,059, so 
that, in spite of the fact that these two dredges have not proved 
very satisfactory machines, even the low-grade ground treated 
yielded a small margin of profit. Our new dredge, No. 3, com- 
menced work on September rath, and we learn by cable that it 
promises to give every satisfaction. We ma: 


1 4 


, therefore, I think, 


look forward with every confidence to the success of this 
undertaking. In conclusion, the Chairman ved the adoption | 
of the report and accounts. 
Mr W. Clark seconded the motion. 
Ihe Chairman, in reply to Mr Shield, said the uses to which 


the reserve tund might be applied were ob‘ 
of their coming to a complete exhaustion 
would be open for the 

to purchase some other property and so continue operations ; 
£59,000 was a good round sum for the company to have at its 
disposal when the existing leases were working out. 

Mr David Currie, in reply to Mr Wolff, said that in the 
event of the price of tin falling to a figure which would prevent 
the company from continuing to work at a profit and render it 
necessary to suspend operations for a time, it would be very 
nice to have a little gold property giving them an income of 
anything from £10,000 to £15,0 9 a year, thus enabling them 
to “mark time” until the price of tin went up again. 

The resolution was unanimously agreed to, and the usual 
formal business having been transacted, a vote 


ol their property it 


of thanks to the 























damage to our | 
plant. No. 1 dredge ran for eleven months and No. 2 for five | 


vious. In the event | —"— 


cirectors, if the shareholders thought fit, | 

















—_ anouirts ems 
Repayment of Advances for on .. 
By Issue of Exchequer Bonds under} * = 
the War Loan (Redemption) Act, 1910) 20,895,002 
By issue of Fxchequer Bonds under e 
the — Expenditure (Money) 
Act, 1904......ccceree TTT ere ‘0 4 
Inder Telegraph Acts, 1832 to 1907 .. 250,000 me oF. 
Under Public Buildings Expenses Act, “ % 
1903... see eesesnees seesceccceseces . 80 
Under Public Offices Site (Dublin) . * 
Act, 1903S 22... eseessececeseececees ee eee eee 
Temporary Advances, - smanueny | ++++| 2000,00C; 4,000 se “ 
Temporary Advances, Ways and Means we ree 
(including Treasury Bilis £12,500,00C 
in 1910-11, and £8,500,000 in 1909-10) 14,000.00) 9,000,000, 
mes  eerrerrereerreree seeees s+ 154,495,162101, 561,306 Digs | 
XPENDITUKM AND OTHER ISSUES, | 
; J ” AL | 
| Total Issues ont of the 
_to meet Paymenia tom 
‘Apl. 1,"10,|Ap1.1, "09! weet o> | 
“ole Week | 
Nov. 5, | Nov 6, iN Sort | 
| 1910. gio” |e 8 | 
a Se 19m, 
“14,851,221 14,78 “rE ] 
National Debt Services .......-2+++. | 14,851,22]) 14,767,514) 











Development and Road Improvement) pe 
WIE von csnccncesessen conned bosincs 295,703 i a 
Payments to Loca! Taxation Ac-| | cy 
counts, &c. ..... icxakacesheneks eee.) 4,744,046 5,231,634! 350,000 
Other Consolidated Fund Services.... _1,053,17€ 1,067,844, 
Supply Bervices ....seccceeesceceeees: | 73,895,727 70,510,461 2,880)009 
i onackcewnn 94,949,873 91,627,453, 238 ay 
OTHER ISSUES. 
For Advances for Bullion .....+.+..-., 970,000 670,00). e 
For Advances for Interest on Fr. } 
chequer Bonds under the Capital | 
Expenditure (Money) Act, 1904 .. | 107,588 = 135,000 Be =< 
For War Stock and War Bonds issued) } } 
under the War Loan Act. 1900......} 21,000,000 a4 “ 
For Exchequer Bonds issued under the | | 
Capital Expenditure (Money) Act, | 
OR ERE OR Reel soe -» | 420330) .. | ee 
Under Telegraph Acts, 1892 to 1907 ..| 400,000, 500,000 oo. ae 
Under Military Works Acts, 1897 to 1903) 150,000 ee ee 
Under Public Buildings Expenses Act, | | 
re eee 30,000 = 115,000 ae 
Under Public Offices Site (Dublin) Act, | 
ks bs sx 0 teeanbatndes te heeeaedss 45,000 30,000 a 
Surplus Kevenue, 1907-8, issued under 
Section 9 of the Finance Act, 1908 ..; 1,000 ee 
Deficiency Advances repaid (excluding| 
; in 1909-10 £1,500,000 paid off out of 
| Surplus Revenue 1907-8)............ 2,000 000 + eo ae 
| Ways and Means Advances repaid (in- | 
cluding Treasury Bills £26 500,C00 in i 


| Ss sic centtncaseccndeeecscawa 31,750,000; 500,000; .. | . J 
161,403,461 92,378,753 2,985,703) 3230000 | 
| Balances in Exchequer :— ee oi Inc.orDeelfor Week | 
| Bank of England .....ccecceceees-| 2,463,288, 2,712,430 + 910,203)—927,000 |} 
| Bank of Ireland ....ccccccccccece 430.413, 470,123— 62,000+ 35,00 
| 
| 
} 
| 
| 
| 








- —_ | 5,091,701! 3,182,553 + 848,208 — 92000 

Treasury Bills outstanding on November 5, 1910:— £ 
Bills issued by Public Tender .......ccc.cccccccceceserecece 13,600,000 
Bills otherwise issued ....ccccccccccccccsccccsccccccvcseseee 3,900,000 


Treasury, November 8, 1910. OR ici detcsecevcctcens 17,500,000 








SAVINGS’ BANKS RETURN. 
| A Return showing the Amount received from, and 
|paid to, Trustee Savings’ Banks and Post Office 
| Savings’ Banks in the United Kingdom by the Com-} 
/missioners for the Reduction of the National Debt,} 
| including transactions on the Savings’ Bank Investment 
bececcgeunay during the four weeks ended November 5 
Ig10:— 








| Total Amount | Total Amount 
Received by the | _ Paid by the 
Commissioners. Commi 

























Accov: 


Notes | 























—omepiguon: mae emadcans | TRUSTEE Savinos’ BaNKs:— £ sal & s4 
nevenronsvnd omg tors, managers, and staff of the company - snenag ont inteneat credited........ , -| 108,430 3 6 67,212 8 8 
late he proceedings. or stock sold or purchased for the 
” Savings’ Bank Investment Account.... 8853 8 4 | 14240101 
————— _ Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 545810 9 | 597 5 0 
PUBLIC INCOME AND EXPENDITURB. Di nanticcdibesssietins ed 122,742 2 7 | 82,050 3 9 | 
REVENUE AND OT Post Orrice Savincs’ Banks :— 
HER RECEIPTS, In money and interest credited.......... 577,906 19 6 | 48,000 9 0 | 
— ene ~aeegeeemenm ee For stock sold or purchased for the i 
——— RECRIPTS.——,| -—-REcripTs, — ~ Savings’ Bank Investment Account.... 86,193 5 10 269,110 Tl 8 
Apl.1,°10,,Apl.1,09| Week | Week Transfer certificates to and from Savings’ 
— . * ‘ — | ending Banks and Post Office Savings’ Banks ‘97 5 0 | 5,458 19 9 
S 7 Vs + v. ’ svNOV. 3, Nov. 6 \—_——_——— wr Aa 
a Ss 1910 1909 | 1910. | ; Total... | 6€ 10 4 322.569 2 5 
Balances. in Exchequer en S11 _ Total. ......s:-seseeeeeeeeese +s! 664.697 10 4 | SEES 
st April :— ] | 
Bank of England ................ 20714 5 | | . | At Nov. 6 
Bank of Ireland .................-, 160,12 Lotoces " | At er 5, At ce. . | “a8 
Customs hem cenriees anes ite al <n scm | Total t it ¢ 3 7 i ae a8 | 
Excise rosccccrasccveseceessseccees) 9943800 IRCA Sogo MOB) Mhetand tor the Banks for, | SSF «| 
oa PO, TONNE coccncecesccccuces ao 1S R000 310,000} 409,000 one hen ‘ti chad poaabess 51,604,948 12 9 51,563,256 13 ay 51,561,758 10 
ooeeeesecees servecscesceseeess 5,626: , 134,000! 134 8 ce vings’ 
Seeee a cSvcsccnccossseceeceeesnee}| Sammacgl~ seagi] ..| | aan ta ssnscsseonee Lor sass02 19 Laer asar# 12, o16KieNB *Y 
Property and income Tax 32,117,900) 5,885,00¢ 190,000] 51,000 Total ...... v+ee+(219,130,851 12 8 218,748,051 5 11/215,756608_ 5 0 
EDRastasicae Gediak 000, ss S| SS (20,000 - a | 
oe gpitttntsnesimieonse tenes) seas Inasaaee 400,000, 750,000 cored Ree INVESTMENT 
Receipts from Suez Canal Shares and ney ‘ ie Total amount of stock held 
Sundry Loans ................ | _721,482' 651,310 for depositors in 
Miscellaneous ......... » AA San 1,477,430, _1,032293, "500; 7° Trustee Savings’ Banks ..| 2,578,596 11 1\ 2,573,080 0 1 24onset F § 
PINE <cenntiicsseiverscoeece +» 113,478,912) 76,067.603, 2,137,500, 2,338,000 Post Office Savings’ Banks) 22,826,151 16 7 22,636,774 10 6 2,47 AO" 
Total, including Balance........ eevee 146,310,160! 82,412,020 _ ep ae Total 25,404,748 7 8 25,209,854 10 7 23,912,287 8 ¢ 
eeeeeee eeeee ? 
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ing is a comparison with previous weeks :— 
— -— 


The fo 
































meg Bank Bills. Trade Bills.* 
e pes 
3 5 Months. 4 Months.|6 Monshs.|5 Months.|4 Months.|6 Months. 
| j——_——_ - itl tl 
Te | | % % << a — T° o 
1910. l9 % 12 . 2? 23 13 3 
July 15-9) 2 3 2 3 
2.. 4 2 2 23 
a..5 | 2 ? aim sis 3 
Ang. 5 2 2 me] F 
2 8 3 3 
wf | | 3 3 : | ; 
02 3 ; 4/3 4) 3 13 4 
ear ane 4 3 _3 3 + 13 4 
a % NH Els y 4 
Bp 3 - HE 5 st 
a ee 
OY Se: ee Fe 4 ' ee 
B.. 5 a 4 4 | 43 5 | 43 Sie (A 
ata eat ee 4 456i sia fs 
“FT These rates range from those curren’ on tha very best paper to those paid 


on bills for which the Bank rate 


FOREIGN RATES. 





The discount quotations current in the chief continental | 


GOLD MOVEMENTS. 





The foreign movements of gold to and from the Bank since 
last week have been as follows: 


ARRIVALS £ WITHDRAWALS £ 

le Mbscccocces 20,000 Sat., Egypt ........ 10,000 
8 OS eee 181,000; Tues., Peru ........ 51,000 
i. 120,000 Thurs., Brazil ........ 12,000 
ye 102,000 | Fri., South Africa.. 30,000 
ee 94,000 ,, South America 9,000 
Se 119,000 Net influx ......... « 537,000 
" Fiance ...... 13,000 

649,000 649,000 


GoLD STANDARD RESERVE. 

Statement showing the form in which the balance of the 

reserve was held on Ootober 31, 1910:— 
In India— 


£ 
Rupecs equivalent to ..........cecesces eeesoecece 2,534,302 
In England— 
Cash placed by the Secretary of State 
for India in Council at short notice .. £1,408,670 


British and Colonial Government Securi- 
ties and Corporation of London Bonds 15,134,349 


——- | 





19,077,321 
. WALTER Bapock, Accountant-General 
India Office, November 12, 1910. 





Uinues satisfactory, and 
Mcrease in the demand. 
anda seller: there have 

zaars, but the rise on 
or two months, 


Tesales and a consequent reaction. 
Silver rose y 
Since Janua: 


to carry silver for 

azaar except at ren 

days there is recorded 
from 324 to 

7° 31 

th decrease js striking. 

olding amounte ( 


| 
| 





25 per cent. (over). Stocks of bar silver in Bombay show no 
change, but the combined total of sycee and bars in Shanghai 
is about two lacs of sycee larger. A shipment of £55,000 was 
made from San Francisco to Hong Kong. The quotations 
to-day for cash and two months are wd below those 
quoted a week ago.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


— Two Months, 
d 

WeOte Mab cacn teceeererccccecess 205 cece 262 

io. Veeteobesesaatieedeedaea: An coee 86% 

; B.rcgecccccccvcccccccccce B5G cece B6dy 

10 Deececcccccccccccsccccccs B50R cose 26cy 

i, SMooetveRy: edimdidiinen abit WER cain ta 

i. bb edsstunbieminaha coceee 259 .... 2538 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.7,000,000 in remittances on India, and the applications 
amounted to Rs.71,549,000 at Is 44d to 1s 4 3-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 





] — Rs. » 
HI cities are as follows: A to J 
| cities ‘nib paren Bank Open April 1, 1909, to March 30, 1910.......... 506,206,214 25,851,367 
Rate. — = — April 1, 1910, to November 2, 1910........ 165,507,086 11,052,231 
a Jeek ending November 9 Oe a scsadsaee 9,000,000 502, 
Paris eeee Ft 23, 08} 2? Genoa...... 540ct. al, 10; 44 ate ° js Bonen « en 
| Berlin... eee D Sept. 26, 10} 4 13 Geneva .... 44 Oct. 22, 10) 4 & ; 174,507,086 .... 11,655,094 
Hamburg .. 5Sept. 26,10; 474 St Petersbrg 5 Sep. 15,'10;nom Allotments since last week :— 
Frankfort a 5 Sept. 26, '10 43h Madrid eeee 44Sep. 24, 03} 4 g : rd l onkane n tran fer on Cale itta A ls 44d 
| Amsterdam ' 4 Sept. 16, 19, 34 Lisbon cotaetion tu 6 Jan. 2; 08) 5} Wedn ~ ohiva 3 $5,000 is bills on C ale tte ¥ 2 Pa SAC { At ls $a. 
Brussels .... 5 Oct. 20, ‘10? 44 Stockholm.. 5 Oct. 20, *10) S) 1» ~=—s«w wwe 2,422,000 iin bills on B Ee . i About 9 or 
|| Vienna 5 Oct, 22,'19} 43 Christiania . 4sFeb. 3,'09) 44 $88,000 in bills on Madras .. aed | Abors n full 
or ee ° oo nat ” 158,000 in transfers on Caleutta .......... (4 34 
i Rome eeeeee da! et. 21, 10 +4 Copenhagen 5 Oct. 13, 09} 5 197.00C in transfers on Bombev . About 9 
| Turin ....+. §40ct 21,10; 44 | Thursda 30,000 in bills on Caleutta .........cceee Atis4 24 
. : | Frida 500,000 in bills on Calcutta .............. At ls 4ah 
At other centres the latest recorded quotations are :— ” * 1,000,000 in bills - ee At is 42.a 
% ~ 
New York (oall money).... 3 Calcutta, Bank min....... 6 
l| Ditto (endorsed Bills) .... 53-3 Bombay, Bank min....... 5 


| were opened on the 1oth 


The amount to be offered next week will be 


TREASURY BILLS. 
;,000,000 in three months’ Treasury bills 
inst., the total amount applied for 
renders at {98 18s 84d received 20 per 


Rs.7,000,000. 


Tends rs ior { 


being £8,682,000. 








cent., above in full. The average rate of discount was 
£4 38 2d 
The following is a statement of the Treasury bills out- 
standing, exclusive of those issued privately :— 
Average e Date of 
Date. Amount. Rate of Duration. Maturity. 
Discount. 
1910. 2h oa Zea 
October 24...... 1500000 43 0/3 months Jan. 28, 1911 
Sept. 29.... 1500000 3 8 1 | 4 months Feb. 4, 1911 
po A ll ea Re 3,607,000 3 1 8 | 6 months Feb. 11, 1911 
Bopt. 17..0cceee 3,000,000 219 9 | 6 months Mar. 17,1911 
| Se nt. 29 ete wae 1,500,000 3 711 | 6 monthsApl. 4, 1911 
October 24...... 2500000 31611 | 6 months Api. 28, 1911 
November 10 3,000,000 4 3 2 | 3 months'Feb, 15, 1911 
Total ...-..' 16,600,000 
EXCHANGES. 


16,543,019 | 








LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 























| = re, Nov. 8. Nov, 10. 
is snsabceatennsebdnannenslinl Cheques 25 283 2% 31} 26 283 25 333 
— pera o facie BB le ah Bo 
eeietlit-cauansesperntiedl Cheques | 12 18 12 2 12 1g 12 2, 
Messrs Samuel Montagu and Co. wrote on November 10, — pe eR oA Seaue 12 ts 12 si H at 12 c 
1910, respecting the silver market :—‘* The undertone con- Berlin Bess ee ae cuatincliamiea " 20 Nn BR DN BR 
rices , anv QMDUTE ....-ceeeeeeeeeeeerees , ; sien Ba 
prices respond promptly to any | BmOkfor ....ccccccccsecereeeee] » | 2 8 mT Bo 7 
China has figured both as a buyer | Yienna and Trieste .....-+++++- | s [29 Belge. Sa 
been purchases also for the Indian Antwerp. ‘abuvtauecees scenensee} at 2448 Min 
27 26 sh 1 26%. | St Petersburg ....-+--++s++e0 ‘a 2443244 mis 24 
the 7th to 26d for cash and 26j5d | sioscow .....c0..cccceeeees log A TE ott, os tek 
: owing to buying for both the above- Genos, Naples: dc. go . Ss sg 4 et 
maeened, quarters, rather overshot the mark and led to| MagadsBareine. #8. vv) | dak aL | hy St 
The premium on forward Awitzerland ceeeceeeeersestetst® f d 2% _% 6 
esterday to 1s 4d, at which it has not been quoted | ~~ FOREIGN RATES OF EXCHANGE ON LONDON. 
Ty 17, 1908. The reason naturally is the dearness} YW ——— : re 
money, and the tact that the market here is noi disposed ‘Latest! J" | sence. | | Lasnet ite Sentienl 
the speculative operations of the Indian | Dates. change. ‘sac — 
lunerative rates. During the last 10 | ———_—| —— | cauan|Edebon .a...|Now.20| 428d eames 
a decrease of three-quarters of a crore | Paris --++s no. SS ane lasdrid ......| - W ; 
pat reserve of silver rupees held against the note issue, | 4 isterdam . — 10 1208 Short. italy oie - i 
; t = , 
y; ¢ crores. Compared with 12 months | Berlin eee — US months| Buenos Ayres) — k sofia 00 dys a 
On November 4, 1909; the | pampurg ..,— 10 2047 | Short. (Montevideo. SiO ts otiday. je 
eas d to 364 crores, showing a subsequent | Prankfort ... — i 2047 " ee ae — 
gold st of 44 crores ; but, if we add the silver rupees in the i la = ih! 5314 ° Hong Kong ..| — 110% : 
Standard reserve to the two totals, the net decrease in | g petersbrg. — 2 9550, 3 qmgnthe|shang ress] | 
ver rupees held then and now is about 12 crores, or | New York ..\ — 






































































































































































































































































































THE ECONOMIST. 
BANK OF SPAIN, 
PROVINCIAL CLEARING RETURNS. Seaton a 5, | Oct. 29, Now 
——— 1910, 1910. ° | 9 
| 1910. « 1909. | Ine. or Dee. cota... “= ini sea ys * 
cereal Old .rccccccecccevcccves 75,000, \e.peagoo 
MANCHESTER— i } a ee pdne tba 30,465,000, 30,731,000, 30 re 
£ £ £ % 
Loans and discounts ....| 36,002,000, 35.812 000; pa ay 8 
Jan. : to Oct. 29 eesece 251, 856, 700/235, 686, 300 + 16170400 6: 86 Spanish 4% stock .... 13,779,000) 13,779,000, 13,779,000 * i 
Week ending Nov. 5 .. 7,215, 100) 6,660,700) + 554,400 — 852 | Treasury bills, obliga- 
GA i x cices «+eee| 6,000,000) 6,000,000 6,000,000 1910. 
| Total to date...... 259,071,800/242,347,000 +16724800 _ 690} —— Lranitiries, as wy Be 
Circulation........++++0: 70,023,000, 69,544,000 68,228 000 +. 2 
i 3 LIVERPOOL— | Deposits and current! 7 
13) Jan. 1 to Oct. 29 ...... 183,839,800 164,125, s00|+19716000 12-01 | _ sccounts ........+--++.! 18395,000, 18,570,000 19,540,000 — 175000~ 1169, ni 
tet Week ending Nov. 5 .. 4,458,900) 4,579,600 — 120,700 263 BANK OF SWEDEN. ' 
a a oro ears er RE Se Nov. 6.0 ee, + 
pat Total to date...... 188,298,700 168,703,400 + 19595300 11-61 | eto.” | “iota” | ‘wo Last ” 
i ASSETS. £ £ ES 
Peak att BIRMINGHAM— eek Gold.  seeseeees| 4,481,000) 4,445,200, 4,377,000 4 a 
Ay Jan. 1 to Oct.29 ....-. 49,977,300) 47,967,200 +2,010,100, 4-19 | Balance’ “abroad” ’“and| | ie 
re Week ending Nov. 5 .. 1,648,700 1,504,900 + 143,800 9°55 Sn pron gs er 2,401 900, 2 267,000 2,349,000 + hs 
& ; " ‘ . : t43 | 7 7 
| | ee Total to date......' 51,626,000, 49,472,100 +2,153,900' 4:35 | ,, Government securities! tS oOy Benet 2. 
ar id NEWCASTLE-ON-TYNE-— LIABILITIES. ; es ae Nov. 4.. 
ad Se ogee Notes in cireulation ...., 11,055, 622, 
pant Jan. 1 to Oct. 29 ...... 40,101,700 38,978,400 +1,123,300 2-88 | Deposits at notice «7... 21072000 2.282.000 18e x0 aa 3 
ot Weck endi be ° 1082 800 345.300. 137500 14-54 r 2 CO sceees $2,000 1,846,000 — @ These 
2 eek ending Nov. 3 .. 2,80 g : F i 
bag 6 No sig = __________NETHERLANDS BANK. on bills fo! 
: Total to date...... 41,184,500 39,923,700 +1.260,800 3:15 Nov. 5, , Oct. 29, Nov. 6, 
Bi bres et BRISTOL— ; ASSETS. ws ms os a 
Free || Jan. 1 to Oct. 29 ...... 26,302,000} 25,689,600 + 612,400 _ 2:3 | Coin and bullion—Gold 10,058,000) 10,251,000 10525200 + Sams = 
a +. | Week ending Nov & .. 685,000 598,000 + 87,000 14:5} niscounts and advances 13,843,000 13.257,C00 12am e 
. ba ge: | reer ne ante LIABILITIES. . 
MES Total to date...... 26,987,000) 26,287,600 +. 699,400 | Notes in circulation .... 24,933,000 24,508,000 24,917,000 + 425000+ gq] Parle «. 
are LEICESTER — DOposias ... cavssteesess 273,000 ___ 219,000 410,000 + wat Berlin 
< ——$_$$___aa * 
| Jan. 2 to Oct. 29 ...... 10,755,100) 10,168,900 + 586,200 5:76 | _ AUSTRO-HUNGARIAN BANK, — Hambu 
Week ending Nov. 5 .. 304,500 317,300— 12800 103) | ey =" Ni — Last | Frankfc 
j —_ —_ | 1% 
: | a0. 4 1909. Amster 
Total to date...... 11,059,600 486.2 73,400 Assets. ~ £ & 
1 : 059,600! 10,486,200 + 575.400' 5 4g | Coin and bullion—Gold) 55,241,000, 55 297,000 57,321 000 — ‘00 20k Brussel 
| — Silver, 11,816,000 12,309,090 11,822,000— 493,009|— Vienna 
| FOREIGN BANK RETURNS | eae advances, &c...! 42,298,000 45,122,000 28, 245 000 —2 8+ Rome ‘ 
. | ABILITIES. Torin 
DB ceica ts Copiiw era, <u. hein | Circulation........++++ 96,164,000 100,399,000 8,825,000 000 4.235 000+ 1m : 
The principal items in the latest weekly accounts published | NATIONAL BANK OF BELGIUM. 1a 
ij by the leading Continental and the New York Associated Banks | Nov. 3, Oct. 29, Nov.4, Last 
are compared below with the previous statement and with the AssETs ra Me? im. — a hy 
| corresponding statement of last year :— Coin and bullion .....00. 8 012.000 8,003,000 2000+ 9,000 + lanm / 
BANK OF FRANCE Other securities ...cccce 24,621,000 25,257,000 8,000 — 636,000 + XH} | 
* L1ABILITIES. : 
Notes in circulation .... 33,754,000 35,551,000 30,628,000 + 2030004 iimm 
~ ae _ a Current accounts.......- 3,003,000 2,857,000 5,226,000+ 14600+ ip j The 
i Nov. 10, Nov. 3, N ll or Decrease, eee age ee . a ] 
| 1910, 1910. 1909. ; Last ; . BANK OF NORWAY. | last w 
{ Week. Last Y oar So Oct. 31, Oct. 22 Oct. 3] Last. Es | 
CRS £ ‘ P p P oy i310, 1909 Week, Last Yar Sat 
Coin and builion—Gold 132,140,000 132,124,000 144,048,000 + 16,000 -11.908 000 | Gola —— 206 1.000 2.021.000 1.895 100 + & 200 + Le Mon 
= Silver 33,243,000 33,565,000 35,681,000 — 322,000 — 2,438,000 | Balance abroad and wo ae: : 
|] Government securities .. 15,708,000 15,704,000 15,704,000 . “foreign bills ....+.+-| 1,500,000 1,525,000. 1,468,000— 2500+ 2m tee. 
mild een Ss een $.+ 67,315,000 83,000,000 52,873,000 —15685000. + 14,442,000 Foreign Government ol , , nan imum nt 
Bai i} Notes LESAN TO 211,638,000 219.832 000 207.954.9000 —8.1¢ s 3% | nn. ona ae eeeeeen 542,000 542,00 » one - FOO yes -_ 
hia || Government deposits... 3951000 7,438,000 6.556.000 — 3.887.000 —- 2605000 | Discoupts and loans ..../ 2,948,000, 2,815,000 a one 
{ : | Private deposits: veseress 25.667.000 24,7 4 000 24.323.000 —1.187.000 ~ 717,000 Notes in airen ation see. 4,766,000! 4,698,000 4,427,000 + 680004 BT | ” 
BANK OF ITALY Deposits at notice ..... 433.000 452.000 521000— 1900— mm 
re Oct. 30, Oct. 15, Oct.30, Cast SWISS NATIONAL BANK. - ee 
4 1910. | 1910, 1909. Week. Last Year. | Fahad? Nov. 7, , Oct. 51,, Nov.6, Last 
ake AssETs. ae £ £ £ | 1910, 1910 98. Week. Tast Tet St 
AD ob: ORR BOER wecccescsenées $1,852,000: 41 a8 000 42,380,000 — 26,000— 528,000 ASSETS £ £ £ re Teser 
ee 1} Inland bills :....scccees 20,655,900, 19,104,000) 17.916.000 41,551,000 + 2.639.000 | Coin and bullion—Gold 6,256,000 6 254,000 4.977 000 + 1000+ Lana 
| i] Pascign Bilis .....0 vesees| 2765000, 2,749.00 2,780,000+ 16,000 15000| ##_— _ _ Silver, 507.000 533,000 6:3,00— 2800— Me Tale 
Advances poe cccsnesee os 4,716 000, 3,595,000, 4,158,000 +1,121.000 + 558,000 | Discount and advances— 5,777,000, 6972000 907,000 — 295,000+ sil Ra 
st || Government securities .., 6,321,000, 6,251,000 6,814,000'+ ° 70,000 — 493.000 LIABILITIES. InE 
1 il. Liasininn Z. . ert ER Notes in circulation ..! 11,012,000 11,219,000 9,134,000 —- 207,000) + idl Ca 
i || Note circulation ........ 61,361,000 58,778,000: £9,083 900) + 2.583.000 + 2.286 | Deposit 768,000 1,014,000 1,070,000— 246,000— By 
a4 |} Current accounts........ 2,291,000 2,746,000: 2.434.900 ; eae prem ee _ ss nt psee eases ion Wi", wis ——— 
1 Uke Deposits at notice .....-' _5.352000'_ 4.951.000 4.96 6.000! + 381000 4+  3€6,000 NEW YORK ASSOCIATED BANKS. Br 
rt aia : ST ow. 5, | Oct. 29. | Nov. 6, | Lee 
ie | BANK OF RUSSIA. 1810. 1916. 1909. Week. an 
| ; , ASSETS. 
oe Uct. 16/29,'Oct. 8/21, Oct. 16/29, Last |] Specie ....scccccecssocss | 47, 078.000 48,278,000 49,376 000 — ~1b0am a 
WS 1910. | 1910. 1909. Week, 9st Year | Legaitenders .......... 13,300 000 13,448,000 15,706,000 — 148 
enna ‘ | Loans and discounts .... 245 366 000 245.208 000 249,394,000 + 15800 
OE ihodses ‘naree se 122,195,00011222,465,000 117,863, 270,000 asnen | 0 sasnidietieecente ee 9,622,000, 9,620,000 10 656000 + 2,000/— 10 I 
|| Balance abroad ........ 25,542,000) 25,236,000 23 524 000 Ee ty + Soeaees | Net de posits (ine. U. 8. 
Bilver and subsidiary coin 6,215,000) 6,302,000 ars 853000 </ 87.000 Bonn Governme nt deposits) . 237,596 000 238,536,000 2 48,292,000 —- 940,000 —0) 
8 short loans 37,385,000 29,205,000 + 755000 + 8,935,000 | U- 8. Government de- 
Other loans and advances 17,085, l 4 26,( 4,000|+ 
ena Saaeaien nn 1000) 18,826,000, 16.227.000 —1,741,000 + 858,000 | aie <hndetdads _ ences 328,000 Poecsne aaa ve {000 wn ' 
ne een ge cae 8,350,000, 81 | Reserve (Specie & Notes)! 60,378,000 726 ni ). 
sie a tbosnsruhenontss S81 90 8.104.000 7.277.000 + 166.000 + 1,073,000 | Legal reserve............ | §9'399,000 £9,629,000 62,075,000 — 230, be as 
bataheen cAne bi 149,000 — 155,060 — 1,062000 | Excess of actual reserve) 979.000, 2,097.00 _ 1,009,000 —1,118,00—_™ e 
branches and treasuries __1613,000 2,577,000 _ 4,606,000 — 964,000 — 2,993,000 In the above tables the Reichsmark is converted at af toe ees inc 
—_——, at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 16 per 
iacaaieaamals 222,2 227,000 228, 224, 217,000 209,69: 694,000 000 ~1: ,290,200 + 12,533,000 kronor at 18/ =! ~—s and the france, lira, _ pesett “ 25 per be 
Notes in circulation .... 128,815,000 129, 616,000] m1, 37,100 oon a currency is reduced into English money at 4s. per doa | 
Ye wi 4 0.000 — 801,000 1,706,000 
Capital of the bank,..... 500 000) 
Deposits and current aa 6,200.00 § 500/000 CURRENT RATES. . 
RUNTGONE oiicccensceeses 52,141,000) 51,710,000! 51,825,000 
Tr erry y } + 431,000 +> 316,000 . y to ; 
Eisracat | S000) "SARON| Napigw > "GO 74aiRA | The subjoined table shows the rates quoted lB TT HANG 
Balances due to branches! | 84.000 — 1,752,000 day during the week : pa $<“ : 
and treasuries ..... +++| 5,775,000) 7,608,000} 7,823,000 —1,833,000 — 2,048,000; ae ee 1 Thor. = 0 
Last “Pues. ‘Wed. dat. 
‘222.227 200/204 .217 000 209,694.00 —1 990.000 + 12,533,000 | Be Ne ectaldetias AP! Wve onan ‘ate 2 choker Week Gat, ee. —_-——— wee ot to 
IMPERIAL BANK OF GERMANY. Bank rave , % |, % |,% |% s* bs . 
Nov. 7, ~) Oct. , - aieparnneniiaatiamaad Pau eee eee ere eeeeneeere ' } / 
| Pe? | iio.” | * | 4 6, Last | Market rates of discount :— | lee | 4 ir 
pony Ge aE Weste4 Last Year. a fone be do. drafts .......- rH 4 aa “ 
Coin and bullion ........ 47.565 000) 47, waonol £ MONCHS’ GO......eececcseeees (4 t 4 i} 
Disscunte- and of 46,550,000) + 206,900 + 1,015,000 @ months’ do. 0.0... ccccecccees|& 4 i 
nts ‘and advances| 59,584,000; 65,789,000) 55,048 000|—6,205,000|+ 4,536,000 | , 6 months’ do. gece a , 4 is st i ‘ A 
Notes in circulation .... oans:—Day today ........-... 
serait ea] sham etna) ear arent aa | Be er: 1: a 7 ik 
——— — ght (at as emen 
Note circulation above the legal maximum subject to t nt there ah he 5 | | j t 
against £4,501,150 above the legal maximum last week axation £13,213,200 iscount houses hae beacon \5 3 t 
BASIE ci kiwcstanntievinesevetl \ 3 . ‘ ; 
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Sovurn AFRICA. Foreign Government Securities.—The f.. 
London on 8.A. 8.A. on London. has been firm during the week, and prices aren tt 
Bight ......esseev0e §% Gis.) Sight cesececseeseee & % dis. | higher. Argentines and Brazilians have al 


30 days Seceeeeeseee 1 ”. » 30 da Sececesesere 1 ou investment buying. The suggested settlement of 
GO 4, ceccccevcces 1h op ws | 60 wy cocecccesece 18 ws » | debt appears to be considered favourable, and ite 
webees c@esesd 23 er) 90 ” eeceeeeeesse 13. ” stand a point higher. Greek bonds have all r 
SEE me  ducectsacses 5-— eo * the new loan, but the loan itself has not been 
AUSTRALIA. enthusiasm. There have been two rumours 
London on Australia. Australia on London. one in Spain and one in Lima; both are quite 
Buying. Selling. Buying. Selling. | and neither has affected prices. Peruvian 
ot Cable.....-:. Par. a Cable........ 1008) ference gave way }. There has been little 
On Demand.. Par. 994 On Demand.. 107% | market towards the end of the week. 


97 _] aaa 50 d/s ssse+e 994! The following are the latest closing pric 
972 GOdje ...... «+ | 98% GO dja .+++-- 99% the leading stocks :— a 





GOLD POINTS. eee 
; } --—Closi ses 
The party n+ the standards for gold points of the ms ne Last Week — 
principa go exc anges oe entine eeee erere at 103 
Francs. Faenon. Marks, German. Dollars. AMERICAN Brasilan 4 Bonds 1889...... = “ 183 
p. mille for us yet per mille for us ry he r mille for us Obifien % hee steeerces +. ee 
P .43—Par J —Par 9 49D wees eeeeeeee ee 
att = milie agst us 20.335 p. mille agst ns 4.827—8 per mille agst os Chinese Gold 1896,5% ........ 1023 .. 1028 


Colomb’n Con. Ext.3% Bds."96 40 e 














LATEST EXCHANGES. E tien 1% Unified Debt .... 99 Ras 93 
The latest exchanges are :— german Imperial iia i ‘* e 22 SSE 
French ‘‘cheque" exchange.... 25{ 290, or 22 per mille for us. reek Mo 1 9% waessereve ‘* hoiw+t §.42 
German short exchange ...... 20m 49pf, or 33 per mille for us. Helen 32 % oid —. Fe SB 6 3 
New York ‘‘cable transfers’ .. $4.86}, or { per mille against us. | Jg eon Sterling sheets 254 = 934 -< " 
NOTICES. Des% iSO. 9 as 
Mexican Conv., 1899 ee eeereee 101 * -_ oe + me |) i 
The National Bank of Australasia, Limited, notify that the ee Corp.,6% Debs. .... Ol? .. lik ..— $., om” 
—— ‘ > ‘ ‘ortuguese (NOW) ...csecceeee 65 «2 654 + ge 
agency at Nuriootpa, South Australia, was converted into 2/ Rassian Ser. 11.,4% .-.0.--0se 932 « 9 1. + 2° gu” 
branch on the 1st ultimo. Do 5 %, 1906 .......0005 cccce (MO3in .. 105) 1. — Bien 
The Banco de Chile has opened branches at La Calera and s ok me 814 * HH ~@ 5 vd 
Arica. , Oruguay, “ere. "awe | tte .&. 
The Standard Bank of South Africa, Limited, have opened | Venesuela Dip. Debt...... S67 .. £6 sé. ae a 


an agency at Vredenburg, in the Cape Province, 27 miles| British Railways.—Business in this market was dd 
from Hopefield. during the greater part of last week, and prices are gem 
The Imperial Ottoman Bank announce that they have | rally lower. There was, however, a_ considerable ip. 
opened the following new branches :—Janina, in Turkey in provement during the last two days, which was checked byt: 
Europe; Gueivé and Balikesser, in Turkey in Asia; also in | Prospects of an early General Election. The strikes a 
| 
| 





Egypt, Mansourah, and during the cotton season, Beni} rioting in Wales and the boilermakers’ dispute in Yor. 
Mazar and Mellawi. _shire, which is still dragging on, were the main causes ¢ 
The annual inaugural address of the Institute of Bankers | this depression, and when ac the end of the week th 
will be delivered by the president, Mr Fredk. Hugh Jackson, | labour troubles showed signs of settlement a better tox 
on Wednesday next, November 16th, at the London Institu- | set in. Apart from the labour disputes, the market isi 
tion, Finsbury circus, at 5.30 p.m. a very strong position; traffics alinost invariably stv 
increases over the corresponding period last year, and th 
prospects of increased dividends on many stocks a 
good. There are rumours that small investors are int 
resting themselves in Home Rails, consequently the supph 
of stock tends to decrease, and prices are strengthened 



























THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 


‘ TICKET. . Account. | Southern stocks wére well supported towards the end oft 
November 29 November 30, week, mainly, it is believed, as a result of investment buying 
De>ember 14 December 15. ‘ 


The traffic returns of seventeen principal English and Ins 
lines show an increase of £57,617, equal to 3.4 per cent.f 
the week as compared with the corresponding week ls 
year; and the three principal Scotch lines show an increased 
£8,899, equal to 4.4 per cent. For the present half-yearte 


| 
THE week has been a most unsettled one on the Stock , 
Exchange. Markets from the most part have taken their tone | 
from Yankees, where, though the elections have gone in the | 
anticipated direction, the results have induced heavy profit | 


taking. General markets were kept quiet by the incidence of English and Irish lines show an increase of £966,546, equ 
|| the carry-over at the end of the week. Gilt-edged securities} 4. > ¢ i ; lines for the present 
TARA Raeeee ok thé: wind of thn whan: eden bn b | to 2.8 per cent., while the Scotch lines ior the pr 

i the eek, Owing to the prospect | year show an increase of £94,917, equal to 2.9 per cent. Th 


i an — recommencement of political turmoil and the! jatter are calculated from February 1st, while the Engia 

advent of an attractive New Zealand loan. Consols derived| ~ wig ’ —- from July 1% 
fee pis Pe epi _ and Irish companies commence a new half-year from] 

no strength from the easier tendency of money rates at the | 


end of the week, but there was quite a spurt in Home Rails, in| Tho receipts o& as Ges re one a 
spite of the serious nature of the labour troubles in South | Electric Traction Company er ee re oa 
Wales and the continuance of the boilermaker’s lock-out. | amounted to £31,846. ~ om sa she ae oa incre’ 
The Foreign Railway market has been subject to profit ing both last year and this year the ae 





taking, and altogether prices are lower on the week. | ot £2,005 upon the week. , , in 

We are officially informed that Mr Edward Percy House, Stbjoined are the latest closing prices of Goa 
has ceased to be a member of the Stock Exchange. ~ | Portant issues as compared with last week's PE ae 

British Government Securities.—Consols have been | —e Rise _ Prices 
up and down this week. In the earlier days they continued | Yass West. To-day. or Fall, Oct, 5e8 
the upward tendency of last week, the principal encourage- | Oaledonian.............+. | Meili |» 
ment being the better gold position, and the magnificent | peewee bey by ee on 234 « 3S 2 eee 
figures of foreign trade shown by the monthly returns. Later | Great Bastern .........- scone, we Re — 
there came a change. It became known that a New Zealand | rest — Deterred ...0- 13 iat oe x ‘. Id} 
loan of £5,000,000 was to be issued, the terms to be 3} per Ciide.. & . . -—ae 
cent. at 984,and the form that of four-year bonds, convertible | London, Brighton,&o.,"A" .. 953 a 


into 34 per cent. stock at 102. . This adverse influence was | a tee iss ey eH 


ro tage by sto th: yg! the breakdown of the Conference, | London and South-Western .. 140 .. = 
which were confirmed o ‘ri >, ; : Metropolitan Consolidated .... 38k ne . 

“~ a tall of {, so that on the result of the week | Midland Preferred .......... sa oo 625 + 
Consols are ij down. Indian stocks have been harder. Do Deferred ......-+.0+e+005 65 


= 23 3 eo 





se ae 
: : North British Ordinary........ 30 od 23 ee 
i nest Fg CLOSING PRICEs. i ~ | North-Eastern—Cons)ls seeeee 129} aH oe 


| M i 8S »nth-Basgtern “ A” eeeeeeeeee 39 38 
; week. Sat. Mon Tues. Wed. Thurs Friday sent | 
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American Railways. — The anticipat 
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| Cons, 29% sou. 19253 | 793 £798 a 794 2 793 # 79 79h 739 — 5 > r P bh been $0 
Do ajc Dec. 1....| 79g §798 4% 793 80 793 8 798 1 79 — #- victory is now a fact, but the victory has Republica 
per bhp ed a2 ? 24 ‘ Sig 2 812 81 : at i » me ; that Wall Street is wondering whether the it indost 
Trans Gov. 3% Stk! = * = oy . of 4 = 4 br) 4 923 3} - . , majority in the Senate is strong enough to prev’ victory 
Bank Bock. 5». : [052 BT 252 57 (255 58 253 58 253°58°1253 58° 1253 S84 i | legislation in the next year. In any case, t Gos ther Rab 
Do 3% red. 1948. | 80 i i iH it ; at i HA a S54 4 95 4 |... | largely over-discounted, and except for the ork bas al 
[ee Fi S| eto le ou ah 8 |S aderablye New Yeek Ceuta ia dows ah Oa 
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NEW 


Maily-Say, 


iil 


a 
E 


zh 


i 


In the province of Ferghana, Russian Turkestan, about forty- 
seven miles from Andijan, the present terminus of the Trans- 
caspian Railway, is an estate known as Maily-Say. This estate 
wag granted by the Russian Government to the late Prince 


Khilkoff (formerly Minister of R 


rit 


tussian Highways of Communi- 
cation) by virtue of the Imperial Decisions of May 8, 1905, 
December 30, 1906, and August 11, 1907, and Prince Khilkoff 
took formal possession of the property on October 6, 1907. In 
course of time Prince Khilkoff died, and under his will the 
concession was transferred to Madame Valoueff, which tranefer 
was duly approved by the Russian Ministry of Commerce and 
Industry on June 10,1909. Although it might appear, becaure 
the property is situated in Russian Turkestan, that it is diffieu!t 


-*2*-. 
a 


: 
. 


PLE EBS OSH SSS SAISSSSRESSE 
E szestep Shes Bennagete bos 


‘ of access, this is not so. Trains de luxe start from Moscow 

oe and Orenburg, and passing through Tashkend, run as far as 

: Andijan. There is, therefore, very easy access to the property, 

é which can be reached from London in about thirteen days. 

" The province of Ferghana is to all intents and purposes prac- 

: tically a new Oil Field—it is unknown except to those interested 
bey directly in oil. and one might, therefore, hesitate to believe 


that it is an oil field, or if it is that it could be worked at a 
profit, but such is the case. 


As far back as 1891 the Geologist Michenkoff, in an official 


n York. report made by the order of the Governor General of Turkestan, 
aUses Of gave with precision the position of the petroliferous deposits of 
eek the this region, and also drew up a map of the district. 

ter tone Three years ago, that is to say since the end of the Ru: 
ket is ia : ‘ 


Japanese War, Prince Khilkoff, the eminent Russian Ministes 
who for twelve years directed the Department of Public Wor! 
with prodigious activity, and who gave proof of an 

and initiative whi 


of Europe, as wel! 


aut 


h have made his name popular in the whol 





sin Asia and America, pers nally inter 


gthene | | himself in the B , operations. Two wells were sunk und 
dof the} iJ his direction. 

buying } The first well, which was only 6 ins. in diameter, encountered 
nd [ie | 


naphtha at a shallow depth, and immedictely a secon 
more considerab! 14 ins.) was undertaken. 

In January, 1908, a telegram announced at St. Petersburg that 
the second bore then in progress, and the most important, | 
reached the napntha and 
considerable erupt 
spot. 

The two wel very 
right bank of the N 
the point where 


quite suddenly had gi 


Prince Khilkoff went immediately to the 


ven } 


lose to each oth Yr, situated 
iryn, 


15 kilometres from this river, above 
the Kara-Daria, in a region of | 


rber yi hills, 1,450 ft. hich. on the r chains of the Sousamir M 
e work tains. 


The first w 
82 sagenes (172 n 


unte 


ed flowing naphtha at a depth « 
s or O73 ft.) and gave 2,000 poods (72,0 





ore in lbs.) of oil in tw enty-four hours. 

The second well, that which has the greater diameter, réached 
ioc the naphtha it a depth of 98 sagenes (206 metres or 687 tt.) ; It 
i ot pg AE since January, 1908 continuously, a jet of 

© 7, pood 


252,000 lbs.) in twenty-four hours. 


* Ferghana Naphtha is Of a different quality to that of Baku, 
” and contains \ ry ght benzines and a large quantity of paraffin. 
La The analysis of the Ferghana Naphtha shows the presence of : 


6 per cent. of light and heavy benzine 
0 per cent. of petroleum 

95 per cent. of residues and 

© per cent. of paraffin. 


” 





OIL FUEL. 


ee 


RUSSIAN STATE RAILWAY RETURNS. 


he latest returns j et ig 
t ns issued by the Russian State Railways for 
the year 1907 ‘ sen j 


tive in Table V. the following particulars of OIL 


» na consumed by the two lines traversing Central Asia, 


Henne SSeecbemees: 


Poods. Tons. 
8,404,540 ... 135,490 
8,865,804 ... 142,930 


Total consumed in 1907 by both lines 17,270,344 ... 278,420 


Page 8, No, 15, Sredne-Aziatskaja 
Doroga (Mid Asiatic Railway)... 
age 12, No. 19, Tashkentskaja 

‘oga (Tashkend Railway) 


GEEsGESS 

















RUSSIAN OILFIELD. 


Ferghana, Russian Turkestan. 


Pree; tas : £ 
The Russian State Railway returns for 1908 have not yet been 
published, but it 


swe has been ascertained that the two Central 
4siatic Lines eon od j t} ] i iti i 
8g Lines consumed in 1908 the following quantities of oil 


Poods. Tons. 


8,356,883 ... 134,727 
9,870,226 ... 159,195 


Mid Asiatic Railway 
Tashkend Railway 


--- 293,852 
over 15,400 tons for that vear, and 
pment of commerce and industry in 


18,227,111 
thus showing an jn ease of 
owing to the rapid devel 
Russian Asia. and 


particularly in the Ferghana Province, the 
onsumption should steadily increase from year to year.: Age 
Pgs of the striking and rapid expansion of the two Rail- 
way Lines in questi and the industries in the regions they 
traverse, it may be stated the Mid Asiatic Railway alone 
iandled for th msumption of fuel oil and supplies 
insported to rs -, the following quantities — 
Poods Tons. 
1900 5,718,556 92,193 
ote 6,685,434 ... 107.780 
1902 8,210,471 ... 132.366 
1903 17,736,041 ... 285,918 
] i as 1903 one line al ne handled 
l i WS 40,160 to s) for its <« wn fuel con- 
im} m i@ industrial and manufac. 
mainly operate From the fore- 
yures if } ‘ ut th quantity was exceeded in 1908 
both R own fuel onsumption alone. 
In add 1 to » lines above mentioned, the projected 
ne that is to Aral-Khiva Steamboat Service with 
Turkestan S further increase the demand for 
oil by the railways, ¢ y nothing of the great incentive to 
lustry l the development of the untold wealth 
f Turk 4 esult therefrom. The awakening of 
| 1 heg ith the completion of the Central 
Asia R ted demand for oil that it ll be 


Will 


; 4 } + 4 — ] } 
uiheul ) f , i e present cry tor more oil will 


become 


pressing in Central Asia. 

I i lon at the end of September this year, 

ler th ntee of the Russian Imperial Govern- 

& viding funds for the construction 

and w | Railway and Kokand Namangan 

Railway, issued in the s] pe of +, per cent. Bonds, are an earnest 

thi e-meé | ts for the building of a network 

f lines f ip and development of Central 
Asia. 


THE DEMAND FOR OIL IN FERGHANA, 


Ferghana is in the very heart of Central Asia in a densely 
populated and fert region containing several large towns, the 
principal one being Tashkend with 200,000 inhabitants. Light- 


ing is and remunerative business; every little hut is 
illuminated by at least two petroleum lamps, while most houses 


variety | This alone 


a brisk 


have a great i lamps burning ail night. 
constitutes a reé ady and steady market close to the wells, but 
in addition a big caravan trade is carried on with the outlying 
provinces and countries, all of which are densely populated and 
will doubtlessly also become good markets. 

In addition to the two Central Asiatic Railways, which could 
consume more than the total output during the first year or 
two after laying down a pipe-line, a far more remunerative 
outlet could be found in the numerous cotton mills, cotton-seed 
oil factories, rice mills, and other factories in the region tra- 
versed by the Railway, all of which have attained " —— 
development and prosperity. The toval es ~ “ 
alone in the Ferghana Province for 1907 was 4, po ~— 
(64,480 tons) out of a total of 5,150,000 poods (83, ons) 


the whole of Russian Turkestan. 








———— 
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and Ohio has fallen 1}. 
poor, the surplus reserve 


prominent issues :-—~ 


Amalgamated Copper ........ 
Atchison UOM, .....ccesrceceece 
Baitimore and Ohio .......++. 
Chesapeake and Ohio.......... 
Mhicago, Mil ,& St. Paul, O Suk, 
Danver & Rio Grande Ord, &hs, 
Do 5% Non-cum., Pref. ...... 
Erie Railroad Com, Stock .... 
Do lst Pref. .....c.cccrscccce 
Do 2nd Pref....... peceeadeoe 
Great Northern Pref........... 
Lilinois Centra! Shares ........ 
Louisville and Nashville ...... 
Missouri, Kansas, and Texas .. 
Sew York Central ..........+. 
New York, Ontario, & Western 
Norfolk and Western Common 
i Cs ac écebeb sound 
Northern Pacific ....... andi 
Pennsylvania R.R. $50 Shares 
erg chk ii jrhheeccesssnne 
Rock Island Co. ......cccescee 
Southern Ordinary ........-... 
Do Non-cum. Pref........... 
Srathern Pacific ......cccccere 
Union Pacific Shares.......... 
U. 8. Steel Corporation........ 
ree 
Watasb Pref, Stock .......... 


vagaries of Wall Street. 


1}, Southern Pacific 2% and Pennsylvania §, but ‘Baltimore | of the Grand Trunk was a disa 


loans over deposits being $39,000,000. the 
The following are the latest closing prices, &c., of the most | has made a much better showing, and prices dloas Market 


—Closing Prices— : 
fast Week. Today. or Fall, Oct.26. Nov.9. | Showing would hardly seem to warrant this, 


Poreignand Colonial Railways.—Pricesin the Canadian 
section of the market have been weak, in sympathy with the | with rises, among others, in Kuala Lumpas and Anglo-Dutch 


Y Ppointment, incre 
The bank return on Monday was | only £46 being shown, instead of the tecpeen of { 
being $4,000,000 and the excess of | was expected. As a result, Canadian Pacifics it 


and Grand Trunks 14. The Argentine section of ome 


higher, in consequence of good traffic returns, 
*“* Making- ” A . 
rome aking-up” | down 1}, as a result of bull selling, although the good tale 
=. BD w= st .. 103 .. 723 | stocks show an all-round decline as the cuarantees om 
oy “ itoF ae es 1124 remains in default. Guayaquils have lost 1 poi . 
se ee ve oe esi nt 
similar reasons. The Settlement had a weak pe Da 


wo 
Ww 
. 
wo 
G 
~ 

: 
iv) 
Os 
iso 
w 


3 ja ss 8 I I ; ening effect 
re . A. -“— 3 . 1234 ee prices, as many holders sold in preference to carryie ov - 
34 soe 334 — 4 em Sai ; 4h The following shows the net movement on the Saini 
8 ee St em ee .* incipal i ee iQ 
Me ce > wD some of the principal issues : 
— 2 oe asClesing Prices Rise —_ 
_ ast Week. To-day, . 
Wh -. 19h. — 2 + HL + 12 | antotagasta(Chiliv@Bolivieidet) 127. 1. 129). yg hae Nona 
151 emt Pi en Buenos Ayres and Pacific Ord, 94 .. 93x ... ~a Pe) 
363 Ai M4 nomen 28 “ sot "* "3h Buenos Ayres Great Southern 19x ., 118 a = 1 5, + Wh 
1203 : 1174 coe a 23 yes 1203 i 120° Buenos Ayres Western........ 1l22x .. 121k ., — ee v« TR 
44 44 ‘ted i: 5 63 44 . 45 Canadian a 2044 ee 2054 — l = So 
102k of 1003 7 ae so 102 35 1024 Central Argentine eccccecccece 106x ée 1052 > ae , 107 ” 
Badin ~ selnhentits ** "92 °° Q2 Grand Trunk of Canada Ord... 2: .. 24 ..-— |. 9 
1224 1194 eee ee Do First Preference ........ 107 ee Ie ae : im . 
68h. GBsx 2 BL 8TH 1 67g | DoBecond Preference ...... 95ix 1. 94 1) i“ gg 
194 id 17h . ae ne 784 is 79% Do Third Preference........ 53 ce Sit o= 3 s 54 5 5} 
Mio. 328 oe oe = 344 ° a Ganyaguil and Quito.......0.. 45) «« 44 .w— 1.. rH 3 
mh OMe aL 268 289. | Mexican Railway, Ordinery .. 49x (248 — Shag” a 
ag SE ok - ee ee ae Do First Preference ......+. 138: .. 1355 ..— 19... 4B. 
1233 1203 — 2... 22 ote Ms pony Preference ...... = * gl oo — fe aa “i 
> we’ eee ewe we eee ree ere er eee 5 se l . = 3 
a ee mm panei cememncmmadtter —iientae ier . 
12l4x 2. 120} ae 3 .. 222 .. 121 United Railways of Havana .. 73 ee 77} --h. & ye 784 
40 37 - 3 40 .. 40 





Miscellaneous.—Dealings in the Rubber market have 
been very moderate, but the tone has been generally firm, 











Added to this the traffic statement | Oil shares have also been quiet, with some tendency 








254,329, 126,941. 102,850 


» 


2461,428) 1353,812| 927,199 5 
71,418 42,932! 19,077 63 


re me 6 
702,417| 426,830 190,954 5 
292,777, 181,268) 123,488 3 





910,456, 514,58¢) 267,030 3% 44 Glasgow & South-Western? 

3 3% Great North of Scotl: a 
268,027; 154,211 94,544 13 2 Highland* Sieaitcnanettee 
North British * 


6 
127,775, 79,231 55,430 nil. nil. Dublin and S.-Eastern.... 


RISH. 
Beltatand County Down 1,773 967 2,745 2.651 34 32 19,069 1282 52.276 49,315 14,912; 16,705 67,188; oni) Li 
St Great Northern iGo 2747 5.455 3.459 Sh 34 11,986 18 £2,822 80,265, 28,962, 28,119 111,786 108,388 10 3 
43 Great Southern & Western 13.866 eget ogg 4 ~ irene 12L | 226,437 219,183 178,895 1+9,787 prey: eS in un | 
3 (Midland Great Western .. 4,127 8890 12,217. 2% 20 13,898 “Ok —s — — nen 35096 225,543, 598 | we 








HOME RAILWAY TRAFFIC RETURNS. 




















1163 56,890 
OC 18,400 2 3,900 67 6% 44,208 §7 260,600 256,100 293,000 280,100 $53,800) $36,200 
7,990 24 24 21,523 59 ' , 145,130 140,598 
8425 17 12 14,898 37) 122,974 118,687, $3,(55 $6,856 181,030 175,543 #4 
-Gi 


r Div. h Re ceipts for Week ¥ ae 
Revenue Ist Half, 1910. per Ended Nov. § Traffic Qost = Aggregate Receiptsthis Half-year. | 
a . _ Annum. oes i= per Mile ‘ & ‘ Aggregate | 
; . nang Eg «= Name_of Raliway. Sec gD oe WP | oe | 8S ' —) thie Halter, pe 
Gross Work- Fixed =3 =S Sos = Seq Week. < | Passengers, &c. Goods, &e. ale SEAU-7OR, | 
Re- ing Ex- Chirges =~ 2™ SES) EE | ES% 10 1000 Mile | @ |- -- =) 
ceipts, penses &s 43 yb ha! Sig = ww 1909 a 1910 1909 1910. 1909 1910 1909. | 1910. ° 198 
ee oe £ % % | EsGusa and WELSH. £ £ £ £ £ £ £ z | 
385 273; 223,235 94,444 62 7 Barry .......---.0-se0r-0 -- | 14,895 13,323 225 196 140,896 1544 ‘i ; . “ 63,706 ontcal ce H 
§7,/87, 34,724 36,847 nil. nil. Brecon and Merthyr...... 685 1,405 2,091) 2311 34 37 32,658 195 13,293 12470 22446 30.131 41 729 42.651, 61 “ | 
149,731| 87,507) 54,311 nil. nil. Cambrian ................ 2.312 3,038 5.345 5.321 19 18 28381 3 94,278 89869 51337 $9.28] 345'615 130180 é 
168,338, &7,627/ 20,1193 |3 (Central London .......... 5592 §.521 894-899 551.510 63 oe Ps Piss |) 96 BOO! 92672 
88,832) 42,212 36,447 12 14 (City and South Loudon .. 3,410 4.203 470 455 406,278 274 me % ie ie ¥: 1 H 
2/4,336, 142,743 107,051 1g 12 |Furness ..............-..- 8 9.362 70 66 §8,991 49 73.788 ry is 
2°53,501/ 1407,417| 861,056 nil. nil. Great Central ............ 76.300 127 123 89.597 25 497.600 433.30 by 6 
27 7,930! 1808,488 920,076 4 | 12 Great Hastern ............ 104.903 5 665 08 " 72200 1.9 : é 
>: - ; , ; 104, &R 5 §5,287 66% 1,278,800 1,2 ,200 «683 ‘ | 
941,820 19:9,523| 779,214, 4 3 ‘Great Northern .......... 112,500 114 112 71,029 92 1,047,3C0 1.030.9 41.700 1.298.¢ 39 E 008 
gaburnslasus’aealtenesce?| 9° | 4° arene Westra no” 'y0e don s41'i L481 432 453 840,006 @)7 eee 84863.” 8620, 44 
+4 . Great Western............ 10€,000.141.000 24¢ 243.00 29 «Bl "9 } 703 000 94900 9.514 000 5 : . 
358,913, 208,381 136,439 443 (ull and Barnsley ORG y * 13 1 3 11693 18 122 eens ) 2,723,000 2,704,000 2,514,000 = = 
2901,7°5 1755,393 815,027 44 32 Lancashire and Yorkshire 36,230 72,342 108,592 1(6,117 182 178: 118,051 685 1,107,051 1,021,954 1,191,248 5955 a | 
7501,587| 4760,165 2830,733' 7 54 London & North-Western 105,000 173,000 289,000 2641000 144 152 69,159 13%y 2'7$1,000 2,636,000 3,081,000 2 ) 1,965 
269,562) 1760.059 639,963 8 4 London & South-Western 55,800 29,400 8¢,202 21/800 83 79 60,105 133 1,867,490 1,346,500 ‘40,900 za Lie 
Sear RRNEN) SEAL 28 | 5 pee. Srigton & 6. Coast) 41,065 16,902) 62,908, 97.967) 1ae 116, -TH008 113 17006,084 "980,127 311,431 5 4 @ 
s ie .. | .. | .. [London Blectric ..:<...... -. | 13,800, 13,455 649) .. te a) ig na z id 
200,581/ 188,182, 65,519 8 4 Lon. Tilbury, & Southend 7,%3 2,720 016 9 58 1 a ne es ‘n| 
$8,480/ 31,550, “2,218 6 | 64 Maryport and Carlisie. .. "661 113i, 2202 2.008 3. fag ors iss - " ry rh HA 
391,488 194,019 2°5,414 1 lu Metropolitan eseserecses 15,835 1.473 7.312 212 218.542 38 278, 732 270, 356 52 653 91 520 30] 38 ’ & | 
30,046 143,330 140,7€0 nil. nil. Metropolitan District .... 5 ie rs 518.778 23% aad nt aanted Mea — 1 ‘77 175,16 a OM! 
6050,768 3206, 310 1487,149 6 |5 \Midiand .................., 67,000 178,000 245,000 3 85 887 624 1,422,000 1,557,000 2,803 000 " ; 412 1a) 
= 3240,207 919,527 7 5 Nort h-Eastern becnesvesane) Ghee 4 3 4,594 i2 49,542 1274 1.411.253 13e3 S24 2447 aul r ty 135 - 7 "na? 0st “723 1 
229,841| 126,268 102,939 4 5 North London Serta 3,9:7 4,379, 8.236 8,195 635 537 310,835 104 * 73,580 ° 75,027. 73,203 | 71,017 ‘146,583, 146,04 "1 
605,731) 312,788 122,361 44 4 4 ta fordshire— Rail... 4,600 12,800 17,4 16,384 84 85 44,395 28 { 108,590 106,271 215,100 209,549 3-3 40. a43 353 2% 
$2,965] 9,200 12,633 5 5 hondda & Swansea Bay “soo 11835 25533 2275 PROB 40435 124 15,293 “sos, Soass| | Sati99 45.85, 8.63 i + | 
= A woe A ’ 2,420 4h) 7 ] i } 9 9,85 28,193 5,149 x 
183,648) 122066 33,297 93 | 9) Rhymney ................ aa = 7,064 6,967 92 83 62,725 2054 a a y -” _ 124,710 123,24 16) & 
seksul mais! uses ala }S.-Bastern & Chat. Rail. 65,154 25,931 $3,005 €7,460 136 153... 771,571,115 1.598,825, 415,627, 411,248 1,986,74211,920,171| 64 | @ 
etc ees 70 4 Taff ees vee eeeees 3,890 14,758 1€,648 19,768 150 183 89,270 74 85,727 88,559 264,143, 254,432 349,860 345,001, 1M) IM 
23,169|1218,462, 485,027. Pe 063. gt § 
2283,169\ 1218,462 485,027..3 3 Caledonian* .... 083 83,574 88 83 70,526 844 551.651 534,044 783,034 763,23 1,355,655 1,298,867 a 4 
: a5 





72 €5 65,920 65 ite .. 1,437,496 1,599,967) 1, 
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Period 
nding 














COLONIAL, FOREIGN, 


Receipts. Total Receipts. | 


AND AMERICAN RAILWAYS. 
Receipts. Total Receipts 





——— 


Name. 





Receipts Total Receipts. 













_— © 
za 
= “1910. | 1900. ~ i910 a ‘ iba ott Name. ez pi ¢ <i 
Ispian& OoloNIAL| . &  & = an |__| 0. | 19a | “Wid, 1 2008. Se 3910. | 1909. an 
Bengal... . Oct. 9 eg et en. — VOR, Zz ——~" AmgnicaN. —- con.) O a 
Bengal and NW. 8 isse7 14°26 on see" hei pok Cordoba & Rosar. Nov. 6 6,935 4.218 192438 197,400 Baltimore’ & Ohio Sep 1,685,567 1,805,776 4,908 125 #58 
Bengal Nagpur. 1S $4583 36°20 490:666 458600 Te eee 6 5,675 81055. 108-2ee 97°55 Chesapeake & Ohio ct, £1 "127.858 128,5192,07620 MBE 
Bombay, B 8.1 Nov. 5 80,800 59,066 967,335 g0t'86s Do ye ; i 2 281,885 266,710 Chic. Mil. & 8. P... Auz. 1,193,661 1,111,800 8 
Bm Wart Oat Hits BAS, el Beer cmn Kis oe fg Bate SOME SBoa, enw Ao Grand et ee cone 
Canadian Pacific. (Nov. 7 71440 te pees page Cuban Central ...Nov. 5 4,742 4,622 «97,087, 91.85¢ Great Northern .. Sep. t 34] 615/1,368,267 3 S75 201 Sante 
East Indian ...... | $8,000 114°400 L'S8SSS 1. cao’ oey eeyPtian Delta..Get.10 7.450 6,842, 114,389 114,337 Illinois Central "Sep, 1,028,147 266.815 $0187 
G.Trk. of Canadn.| 7 -185,420 195/333 3°344 950 2 34D 155 et Nov. § 8,000, 7,200 234.200 107,257 Louisvl. & Nashvie. Oct. 2. "227,177 215,325 5.3 
Gt.Indian Penin. | & 73,995 91°700 1280 It 1 tae eee oF West. of Brazil S 13,768 12431 477.672) 414. ri. K Oct. 622,365. $71,220 2,021,650 
Indian Midland. . 5 13586 15°893 att 1,128,510 Interoceanie of ; ‘ 6 426,762 a a oe goo veuoee P . | 2.039598 
Madras & Southa._ tt Paene are ze Hares: UR (ct. 21 $181,100 171,480 2,578,249 2,051,880 Hudson River .. Au. 1,107,988 1,025,566 BIELSOAgige 
ratte ...... (Oct. 15 38,061 38,681 603,319 601,434 Metiean °°" NOY: 3 326,675 21,705 1,088,485 1,026,763 New Orleans, N.E. Oct. 21 14,809 rest 
ebec Central ..\Nov. 7, 3,676 2,573. 96.013. 86.206 Menican Nainy 7 $145,200 130,300 2.923.100 2,706,900 Norfolk & West... Ang. | 631,166 978,601/L,81600 "ig 
i Todien -.;-| ct B SN7S BT aaeene ghee Mexican Natnal. Oct. 21 $1296756 1,133,167 3,856/606 8,2847180 Northern Central. Aus. | 225,367 209,767 , HITS 
hern Punja 29 °S, $806 82162 Sa,4an Nera’ Balls.*.. Nor em 25,954. |: North Pacific.......Auz. 1,251,549 1 $8186 25 
‘ ,482 Ottoman ....... Nov. 5 471, 7,538) 178,607, 151,008 ivania......- Aug. 1,067,507, $39, 
ta(Obill)| unl y teens. Oct. 20 43,515: 59,081] 943,372/1,086,581 Phila eh& Reading Aus. |. 737,981, 702,098 1,821 
and Bolivia ....|Nov. 6, 29,580 21,760 1,158,580 - 985,615 West of Haves SOY & 16 324 15,183, 290,453, 259,998 Southern Pacific .. Aus. 2,349,731 2,262,149 
BA GL Southern” ” ¢ Sires Aisee Lees Senay Weqigol Havana "8 4.1 "Ser, “Enger “S3aN@ Southern allway Oct 21 2LAM SWB tay 
. ; 47,633 750,905 A! . St. Louis&SanFran. Aus. 28,305, 12's 
B. A. & Pacific ...| 5 82.393 68 ¥, labama Great | - | 93,370) 
Soe Aor 5 105,945, 74868 L-Si8; 30 Lees Tee gbouthern...-.. Oct. 21 17,425 15,804) 272,957) 298,198 Foxes and Pacific... Qct. 21, Pogodi1 $6372 ray 
0.Urug. of M.Vid. 5 10,177 12,080 "189,786 “180239 ht Topeka Sep. 1,813,688'1,746,554 5,251,867 5,036,977, Wabash ..... woos. |Oet. 21 130,224) 123,274 1,900" 
Lick << See ae eee ©. ich aa 
+ The returns for last year do not include receipts from the Mexican Southern Railway: —— 
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uae f the directors’ visi Last 1 
able reports o . > ig visit to Canada, but fell | Gop Mixes. Week ion Pa Last T 
ain to 105}. Pekins and other Chines | Abst .4.:..:. a a oo ; o- or 
away ag r inese were | conen: a 3 Week. d 
path « in th arly art of th . s ere | Aurora West United hse OTR « Deer Levers (Co eK. day. Fall. 
ynsteady in the earty p o e week. but later became | Banties Consolidsa ait: ti. —ne os 
siderably harder on a strong demand Saeie | Drakpan.. . » Smee 2 ¢: Robinson Deep(New Ads. SM. de 
|| considerad?) ek { rom Paris. | Ci ny ani, 2h tt tr Rood piNew 3 .. 3 ., 
'| Breweries have been irregular, Aerated Breads gained | Consold Sree ere 2th. 24... + ty Rose I ~-- apangane ee tee a 
\| confidence _ after the meeting, and are } up on the | Conseld. Main Reef while do Simmer &Jack Hast ft. es 
|| week. Calico Printers have risen 1, and Coats Ordinary | PPeacaaerreeeseee i la Simmer Deep...... Pr ato 
z . ; ~ r > ~ ~ - « > | ur ‘ } ad ae oe n fl * Jee ay 
| point. Associated Cement and Canadian Cement are still in | ©%* hand Pe re 25 oe Village Deep es ' ot ++ Bee 
ll very strong demand on the rumours of the new cement | Ferreira  PrOp. . dik.» adh. -. | Witwatersrand Dp. 44... rm 
|| agreement in America. The failure of the boilermakers’ | pnw oa eee Wie. 145. — te a 
|| negotiations have kept armament shares from rising, but os Giacin iainns 2 Cf? Rwopesia. 
ia : ‘ 4 - &: * r > ow ; 
'| the whole, Iron and Steel are good, Otis again being in strong gunn's Lydenburg dey.. 2e.. .. Bechuanaland .... 4 
'| demand, and_both Babcock and Wilcox and Beardmore are erie (Hewh fg... 1tg..— § | Suttieh BA. Chartd. iy. 1e..— % 
i well up. The C anadian Light and Power group have heen — Spt rats Pe bath . Chienn Gate Deb.1054 ..1054 .. .. 
. ‘ . € he I y é lied > _ esee ' es 
especially strong, although they, with most other industrials FUMpOTS «sve. 000. 2 2 Eldorado Banket.. 3... . 
} industrials, einfontein (New) 2 ~ Globe & PI Sites Stee dy 
| were somewhat weaker on Thursday. Although the carry Knight's ..... walt MeshonclandAguey ae 
j pe - : - € V- manats Eee eeRee : vt . - ai ; 
| over was not largé, rates ruled fairly high. ’ prmor sewed: marta x Matabele Reefs... i 
Mis LANEOU - gteKstate.. 23 .. 2 ;, | Rhodesia Copper .. , ia 
| | : _ LLANEOUS, Laipaard sViei.... 3 “| Deo Expl. & Devi, A: + ¢ 
| ( losing ices. Rise Closing Pr . + paling ns lidated > } Selukwe Gold...... 3 + x 
| , * * Last 1 yerand Chariton 4% 44 Tanganyika Cons... 62 . 
Week. day. Fall Week ; , Modderfontein ca” , Willonght : p men « & 644 a 
i x & . € : ay , eo} ee hd me d L long by < 8... . ’ 
| Allsopp Ord. ..---- 5 .. 5 .. «+ | Harrod’s Sstores.... 57, ‘i rig wig Denecsseceseace f* | Zambesia Exploring 141.. + 
|} anglo-American Hudson's Bay......104. . 1054 - oo rimrose (New) > ; ise 4 fe 
i Telegraph (def.) . oe Pee Lipton .. sn ae ae " . oh .. +14 Prince Retene + a 
}] Armatrongs...----- Bre.. Bfkee oe Lon. County & Wat. 2] : 4 tandt tein ...... 2 Lann, Diamonp, &o 
4 Brit.Elec, Tretn Po. Gwe Os? G Lon City & Midland 483 a . Rietfont in (New)... i — 
} Bronner,Mond & Co jax. .. | Lon.Genl Omnibus 493 ra! z binaon...... i ‘ Ange French Exp. 14%.. 1 
|| Coats (J. and P.) .. 12 .. 12h ..+ 4 | Lyons (J.) & Co wy abe eae Koodepoort United entral Minir~ and 2 
} Canard Steamehip.. BSP ce MER ce 8% Meptn.Biec Supply 34 - & Salisbury.......... Inv stment...... 158 15 3 
fewing Cotton 2 2 = ts P. and 0. Defe onal 2124 = 9 Sheva 22a ; . . . e« Cons. Gold Fields. . + 
|} Gas Light, &c..... 1005 ..105.. .. | Viel ne aa to Simmer&Jack Pri oe : Do 54% Ist Deb.10 05 18 
j| Gas Lig - k'rs S'ne & M’xm Pp. I%e.. 1 De I 
| Guinness Ord...... 160 .. 460... ll i ne south mandiontein 24 .. & ge ey 73 17 #s f 
- . » M 5 ag D PPPOE. cccccccce DM 172 
The following are the prices and variations of Transvaal Gold... - Do 5% Lab. ....1054 ..1054 . | 
active shares :— 7 Treasury .......... . Explos » Exp. Deb. 994 r aa 
i ; Th rinirt a : ven i . +* ; pe = x i z 4 ‘ | 
| Mines.— he spurt in Rhodesians towards the end Village Main Reef = Gen-Mng.&Finance 1 ow 
|| week has been practically the only noteworthy feature of tl y 7 Hend A.) BLOr-00- 2 I oe | 
}j week was large cupied with carry-over arrangements, | ~"°°** npdecek ee eer) : s | 
which tended to puta check on operati yns and it nhs -aagatetgS ae ’ Da} tahoe yns.In, 14 le . a 
| said that the commencement of the new 19-day a oie ‘ ey kere Mozambique Seas lt | 
|| brought with it crease in activity. Kaffirs | hor | Crown Mines .. te, * lee Yank wines : | 
| improved in tone, the East Rand cablegram leading to sup eral ~eed endir “ss Diamond ........ lyk-. 1k ..— dh | 
port, and the absence of Continental selling also t sd, | Geldenhuis De a be kala ee nore isolidted. | ) 
4 , lie ‘ } also el ed ft : 5 .ee : remier( Tr 3¥ 1) i 
}| MaKe the market firmer. The Goldfields divi len : leclare k , D re = ei 
eee, aa pe oer ar as” vidend, at a2 r 3 pine PRE ted t | 
late on thu day, wa well received, inasmuch it Knight's Deep .. ee aore “1 ; | 
j exceeded market al ticipations. The share Sc Y Mo 4 in De I j neater” Con a, Ltd ans fm 
par Pande but close lower on the week, at 5 21 Pe Gare “3 Trans. Eat, & Devt ja. 
li Best Rands are unchaner } pent taeae 
East Rands are unchanged, but Modders are lower _ —_— : 
jatir. Rhodesians have, as stated, been juit ri ‘allie | 
| APT ar ae . Ste 2d, ( ite ; eature 
| the week § busine Explorations have been actively 7 RUBBER OUTPUTS. i} 
i] 10, closing id higher, at 3 7-32 lanks are 2. higher gee 1 
\| The Jungle acedinah Tae } aie a eee vorr | 
j Preste “BI mar Ke as yeen dull and teatureless. but Period To Total ponding i} 
ieee ) — A are lower on the reporte d delay in Outpu a we 
ae t Bol wear Diamond descriptions have been fairly sie Se ee een — ~— 
at abe We koberts Victor spurted on Tuesday, closing up, | Alla hte wie t ek Lae Lbs. 
ol ome and Broken Hills have been steady iad eS Year | Oct. 3] 4 ; 
Bullfnch ” the former market still being concentrated upon a ee ee ae a 7 = Ae 
1 char nan BE . ~ - S ‘ ee es. aw, | Sane e see yviontn ) 5 17 
fie» . onl r De alings in ¢ /Opper shares have been aa a B . ul Lit Month let. Sl 200 500 j 
er restricted scale, the American elections causing busi- | Batu Caves Rabber C ee ee a 35.508 yr 
ness to be rather on aes é ’ : « sing vDuUSsl- fatu Caves Ruabber Uo....... } oF Menth Oct. 31 17.572 5 450 
Ti a a ner s< anty, and there has been little a cma in lL) re eee sacces 10OMonrhs Oct, 31 131.942 1 ) 
In descriptions \ 5 rece ; ; 5. eens Bat 2 | I ‘ ' a " — ye 31,169 
have been falli . As regards Miscellaneous mines Waihis , Fn. Ont. 3 9,400 4,524 
a ORs. San ‘a ; ain atSisacnscncawhacaseeuns 10Months) Oct. 3 73,26 4,355 
. Nia It y in price, but practically recovere | iin Catt it } AD ‘r _ Ps 31 5,26 9 24,355 
at the end of the week , oC we 188 tR fonth | Oct 3I 5,664 
. : Renn “CR, Sing only > “4 } AIL EUAJEM 22sec es eteees oes Month Oct. 3 38,869 , 
M the week, closing ly } lower, at ¢ Bukit Rajah M 31 38, 
Mexico Mines of El Oro and Esperanzas are 3. hi i: 16 * DO sacaccssctesges a bree 7 Monttis Oct.31 | 232,410 | 142,950 
week, and Esperanzas are }; higher on the | Carey United.......--.+-.++sseesee: Month | Oct. 31 10,250 7,373 
| Do suahaaendn’ Year | Sept. 30 | 107,174 
COPPER AND MISCELLANEOUS. a ylon Tea Plantations ..... ee 2M mths: Oct 31 81,229 37,397 
Ps sing Prices. Rise! Cl ) ing Pri > > = ‘Do : ames acer vere fae 7 — a ~ 16 oo Ba 
sast To. or L s M4 rie es ‘ise 4 4 eeneene 4 . . ee6¢eesene ee Jionthas < +5 ¢ 0, ) 
laa) . : vast To- or Consolidated Malay Rubber Estates Mont! Oct. 31 2.977 Ox 
Anwconds.........": ae Fall. Week. day. Fall. Be ccsathie akueand aaaihal aves! 10Months| Oct. 31 250.547 162.715 
Arizona Copper... i : 1 oom § Mexico Mines of Damansara (Selangor) Rubber ..... Month | Oct. 31 26,184 ‘A 
ie, a. a | El Oro ......+05- 7h Tuk. + oe Wis * -ccscedannsucekuwenbebnces 10Months| Oct. 31 252.135 161,613 
Broken Hil] Pro je-- TA-- Mount Lyell .23) .. 144 os Doranakande Rubber Estates Month | Sept. 50 5,335 - 

Camp Bird inks = + a 183-- aa y Mount Morgan .... 3 . 348..+ os Sia”. pébuwdeewsceeseqencesauas >) Months | Sept. 30 18,372 , 
Copper aah a afore F 52 Mysore CE kkkcce Oe. OM. ss Edinburgh Rubber Estate (Selangor) Month | Oct. 31 8,000 ee 
Champion Reef... eh of «o— & | Nundydroog ...... 144... 144. -s | Wik ccchaceeacsencessendvecne 10Months| Oct. 31 63.050 22,486 
BEE bicchcnis - oo. ey cvcccccecce ** “gS... .. | Federated Mainy States ........--- Month | Sept. 30 | 54,145 ee 

Sapa a) Sages Do Pref. ......+- " 3 Sa TO) ncpadeccsécacodesnessecse 4 Months | Sept. 30 | 128,085 
Great Cobar...” it.. Ze ..+ 1x | Rio Tinto......... . T0dx.. 70$ ..— & | Federated (Selangor) Rubber ....... Month | Oct. 31 16,012 ee 
Kinta Tin a ee ya tx |Giberiam Prop. .... %-- g++ -- | OE i 7 Months | Oct. 34 94,644 52,115 
ena Goldfields co — a + gal - Copper.... 38... 34 .-+ 3% General Ceylon Rubber and Tea .. ‘ | Sept. 30 53,010 20,227 
& Barry (£1) 248 - B.. ‘iw — beatinneabne . See. SR oes | Golconda Malay Rubber .......+..«.- Month | Oct. 31 17,794 10,675 
ae... Te... Spb WD: <ecvabaccee . 6h. Seu s Do 5s cbeuonnsiamqbaseeeeusanen 10Months} Oct. 31 139,486 69,548 
West Avs 2 Glendon Rubber Company ......---. 3 Months | June 30 12,483 7,980 
Closing Pric ae At STRALIAN. Do POR SE 3 months | June 30 34,080 18,220 
_ g a Rise Closing Prices. Rise Golden Hope Rubber.....+-+-++++++: Month | Oct. 31 8,527 5,682 
~ » OF Last To- or Did. ncascerencs} cpcdswedececes 10Months} Oct. 51 61,855 42,237 
Associated Gold Week. day. Fall Ww o Grand Central (Ceyi N | Se 
. ~ y. , eek. day. Fall, | Grand Centra (Ceylon)...++.-++0+> Month | Sept. 30 | 23,529 ve 
Gia eisteaN. Blocks 4 ys-- +. Ivanhoe Gold Corp 7é .. , _ Do eestesenersesceessereees 3 Months | Sept. 30 | 59,241 a 
- Horseshoe Est. 3° oer anaes gy SR Ate Guayule Rubber Company ......--- Month | Oct. 31 | 181,440 oe 
Great Boulder Prop a Bice + ¢, Lake View Consols }j.. #8--+ d Gula-Kalumpong Rubber Estate .... Month | Oct. 31 12,600 ee 
Greas Boulder 33° 1 ..— | Sons of Gwalia l4 Harpenden (Selangor) Rubber ...... Month | Oct. 31 12,512 ee 
Great Per. eeee l¢a . ta-- ee p a 
Cons, jf" + ..— 4 South Kalgurli.... @.. f%-- -- DO ss nesecevsccnececcccesoosses jOMonths| Oct. 31 | 79,242 | 15,838 
t TB the. Highlands and Lowlands .....-.---+. Month | Oct. 31 | ibs 2 
WEs > 2 DO se cecvececeers Prerrerri tty .. l0Months| Oct. 31 | 20,096 
Closi ; fe AFRICAN. Inambari Par@ ......---e+eeeseeeeee: Nov.'09to| May 19 | 19,645 *e 
losing Prices. R ; . , 
Last To. ise Closing Prices. Rise | Inch Kenneth ......eeeeeeceeseeeees Month | Oct. 31 1€,269 ne 
Abbon Week. a >. ten! Last To- or Bi... péveneedadacacecesscentan 5 Months | Uct. 31 64,363 | 58,570 
Aboontiakoon “on ; ~~. Fall. | Week. day. Fall. | Java Para Rubber Estates ........-- | Month | Aug. 31 2,277 es 
Ashanti Gigisgiss: 2% ML athe 4,| Gold Const Amalgd. 3 .. 23 ..— | Jugra Estate --s-cssssserereseree’ Month | Sept. 30 9,511 4,515 
Broomase  tselds oe = see Block “A” lf4.. lg ..— os Kamuning (Perak) ....---- Jamesensl 5 ee oe 2 9 800 5 
7 Sep EE | i $2 uah Mining and DG  csdcksdevdectanaceed shasd ont t. 35,500 * 
Pann” Bippo SH-- Ae.... .. xploration ....  2sy.- 28 «-— Kapar Para Rubber Estates ....---. Month | Oct, 31 18,593 od 
Consolia.....° 2 13..— | United Exploration - +... hon DS. . wcdec stncncbasmsequsthenes '10Months| Oct. 31 | 154,544 és 
oe Bee dy] Wameatisccccccccee. Bee. tee Repitigalla .....--++-+eeeeeres "* 7°") ./7 Months | Oct. 31 24,700 10,953 
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towards weakening, 
higher. Among Land shares, Hudson Bays rose to 107 


the influence of the American market and favour- 
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except for Shells and Spies, which are both | 
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CRUSHING RETURNS, 



























































l ~) Corres-— end 
4% period | To |, Total | ponding (For | last cale aor month: except where otherwise state) 
| ae | ° | Output. | Period ae 
| ‘Last Year Tons. out Be. 
| — Crushed, Recovered, ¢ 
| Lbs. Lbs. ~ ol 
Klanang Produce ......... desc caccdacl SGemth | Oot. Si 11,250 es MINE asec 
Kuala Cement ghee canennes ecceesse-| Month | Sept. 30 49 216 on | z $4 
Kuala Selangor ......--....eeeeeeeees | Month § Oct. 31 7,000 *s Mill 5 Mill. ra 
Labu (F.M.8.) Rubber ...........- .-| Month — Oct. 31 20,000 10, 8 
Do can ind on ahaa isliinswenh 10Months} Oct. 31 161,932 63.113 | | O 
Lanadron .........--- cndensectacges) Se | Gok, SL 28,425 20,872 oe 
a eae bea clcae ...l0Months! Oct. 31 310,262 | 202,1C0 | Oss, Ons 
Ledbury Rubber Estates.......: see, Month | Oct. 31 10,869 1,394 Bite ne. ei 6,892) 4,285) 2.430 re 
Ft eck eee hee ee l0Months Oct. 31 93,39% 51,0980 Alaska Treadwell ......, 82,964 1,440 V$105,0001(V) $65,027 
Month Oct. 31 11,000 +: Ancobra Exploration ..! —= ae = 
Month § Gct. 31 82,000 48,000 Ashanti Goldfields Cor-| } 
10Months Oct.31 669,500 421,500 poration ............ 8,51] a 
..- Month = Oct. 31 20,777 8,851 Associated Northern | ‘ita 
«++. LOMonths Oct. 31 134,494 56,550 Blocks (W.A.)...... 1,675, 770(V) £3,249(V) £1,542 
Month Oct. 31 5,600 .. Associated of Western ; 
9Months Sept.30 60,812 _ 54,434 Australia .......... PIS RR Rae 
Month = Oct 31 35,000 24,000 errr ne eee 5,348 3,48C'(V) £4,301/(V) £2,837 
7 Months Oct. 51 188,000 : Burbank’s Main Lode .. 1,515) .. | 909) 309 
=e Oct. 6 8,200 .- El Oro Mining and Rly. 31,160, .. | - 
June 7 to Oct. 6 72,350 . Giant of Rhodesia...... - ase 3,239 gee 
Neboda (Ceylon) Rubber and Tea....) July 1 ‘toSep.30 22,278 . Globe and Pheenix...... Ve 15,152 216 
North Hummock (Selengor) ........ Month § Oct. 31 6,256 “: Go'den Horseshoe Est’es 21,346 .. | 7,783 ae cee 
Do 4 Months Oct. 31 24,517 11,732 Great Boulder No. 1....| 1,758 .. | we 
Panawatte Tea and Rubber Qmonths Sept. 30 53,834 19,797 Great Boulder Per- 
Pataling Month = Oct. 31 30,620 15 636 severance .......... 73H ..>] 
Do 10Months Oct.31 266577 115,630 | Gt. Boulder Proprietary, 16,515, 
vane Rubber Plantations Month Oct. 31 13,795 10,5CO Great Fingall .......... SF 
7 Months Oct. 31 84,271 €5,261 | Hainault ........ssee. 5.580. és =i 
Perth Estate... Year Dec.31 , 19,900 10,555 | Ivanhoe ..........e0000. 21,500, .. | 2531 7,205! 
ges ens ian cbr antie Month Aug. 31 6,575 is =" RRR RD Patials EC ae sa 
RE a al in Oe nc cuca Wen bene 5 Months Aug. 31 35,154 25,781 Komata Reefs .......... 80Cc 
Rubana ........ pee ccencerecscececes Month = Oct. 31 21,000 “ Lake View and Star .... 12 1878, ; 
a bbe cone pececcoceceseosesses 5 —— oon =] —— Lancefield........ ..-.. 8,437) .. oe 
SE 0c ss cchasemanteceeese Month ct. -s Mexico Mines of El Oro 11780 ..(V.) $131,070 
Seafield Rubber basbesemeauatuine Month Oct. 31 19,489 5,027 Mount ‘aie te ; ; 
Do COO er er ereseseeseeresesese lOMonths Oct $l 154,887 3 1,392 land) |b kena Seekwenaeee ‘ oe | on 'T 
Sekong....... bouces shld andeeees a6 se Month Oct. 31 4,434 3,308 | Northern Mines ........ 7,602; 631 1,196 54] 
a OE AT OER EES 3Months Oct. 31 13,822 8,264 | Oreya Black Range ...., 4,530) .. aa 7 
eecerereseccccccccccocecesoses | Month ; Oct.31 | 9,000 “* Oroya Exploration...... 21,904 ot a a 
Belantci SS RS rere. Month | Oct. 31 40,154 28,862 Pigg’s PeekDevelopment 1,611) .. 301 428) 
Live awoke s ceeeestanenbes on lOMonths! Oct. 31 353, 107 256,989 Raub (four weeks ended 
Sembilan Re errr ey errr Month | Oct. 31 2,15 = AG 4.758 .. = 66, 
EE Eee a ee Month | Oct. 31 9,200 a | Rhodesia Farvic Mine..| 876 876 €90 ses % 
a Rubber Estate Company Month | Oct. 31 34,387 19,402 | Peis . , ee cs ae .-| 4,572) 3,126 609 fom 18 16 | 
2 Do a rrreritestenteseeneeseeee. 1oMonths Oct. 31 315 561 185,245 | South Kalgurli Gold aoe 
NED Siiinnenscdcceesdddiadnsadhs Month § Oct. 31 ,000 en” Oe US ee Saal ees 9,212; .. 28 , i 
as l0Months| Oct. 31 | 80,300 | 26355 | Sons of Gwalia........., wees Bee Ba ace Seen en ie 
POND OER, 0 05 06506 csecssnete Month | Sept. 30 5,275 - | Talisman Consolidated... 4,0%) .. i wn (V) £18,303(P) 18 
St Ge ae Rubber Estates ......... Month § Oct. 31 7,2 3,826 =| Tomboy ........cccseess 10,000| 940 (V)$40,000(V)$30,500. "ly 
bcnd es chase senneeeasesseceses lOMonths| Oct. 3] 45,342 a le eee 2 615 «339 954(V) ‘mm | 
Straits SN SAG snaaivon verard aotoe Month | Oct. 31 44,000 ee | Waihi Gold Mining ... -| 35,733} .. Ba (V) 68283 
Sr icgiedaniereseeneinbid ss 10Months Oct.31 | 305,270 es | Wand ; ae 2 67: ; 
Guralis Getticments (Hertam) ....... Meath | Oct.31 | 1990 | Sip | “Snseret (Oetukwe).... — — 0) ae 
na cucsck beaks oe ae ee KES Year Mar. 31 | 100,602 58,710 | 
it a Para Rubber Plantations Month § Oct. 31 16,800 10.640 
s Pre ah Mang gan le eh CH + Months! Oct 31 61,264 38,872 
un ei oh Ru Pee nas secnn Montt Oct. 31 (4,550 1949 
pons bi il ec | 88 2 || ANALYSIS OF BALANCE-SHEETS 
Senge Kapar Rubber Company Month | Oct. 31 20 700 
P Do monsneeensrecenesencreseres {OMonths Oct. 31 | 174,400 80,100 | CAPE ELECTRIC TRAMWAYS. ! 
US Nene a boneesévaessetcas Month (x t 31 5,085 879 f 
ee .++.,LOMonths Oct. 31 27,640 2,410 LIABILITIES. a ASSETS. 
Sungei Way (Selangor) .............. Month Oct. 31 10,118 : Amount. Inc. or Dec. Amount. Ine. orDee. | 
es ~The (BGEANGOL) .... co csevcccess Month Oct. 31 8,02 o% £ £ ‘4 t | 
ivi chetsdismannvebaas +Months Oct. 31 26 691 3,995 Ord. s s 2 ‘os share | 
Ulu Rantua Estates pbvecxeKenesed Month Oct. 31 5.701 oe ze gory Bf PES Stee nie ce 10,000 . a : B al _— 

_Do seeceerecereccsersesccecs lCMonths Or t. st 47,862 5 % debs. ...... 140,009 . : tramways .... 830,000 .. be | 
United Malaysian ...............-.. Month Sept. 30 | 155,383 = 5% “*B" debs.. 123,400 .. — 9,300) Further outlay | 
_— ee ere ee Month Oct. 31 12,684 1,288 Reserve ........ 234.659 .. + 10000 on tramways . 290,23 ..  « : 
Del ai MES Fe ahs 7 10Month s Oct. 31 24,550 5,681 | Creditors ...... 19,312 .. + 5,261) Betterments and 

nited Sumatra ..... peeeececsescoess Month Sept. 30 4,850 oe | Deb.int.acerued 13,314 ..— 547) renewals .... 177,824 ..— $8] 
Vallambrosa Rubber Company ...... 7Months Oct. 31 234,700 201,902 | Debs. redeemed 10.600 .. + 424%! Consols........ NOM 168 
ee ee hes trwenozenerie: een oe Bee | jigg | Profitandloss.. 9,098 .. + 3,093) CapeTownoffice 28,307 .. + U8} 

Coeresresesevccscccecesers ‘ ’ > “lizabe 
Yatiyantota (Ceylon) Tea Co......... 9 Months Sept. 30 21,63 8176 | ae Eppes 5,062 .. — 46m) 
Debtors ... ... a cet oe 
Rem. intransit. 4,000 .. + 4} 
ED. eubcecaaue 22,604 .. + Gill 
DIVIDEND ANNOUNCEMENTS. | DALGETY AND COMPANY. 
June 30, 1910. 
oa ao paaecatee — | LIABILITIES. ASSETS. - 
Dividend % per 32 Corres. Antoun. Inc. or Dec. | na —— | 
nnum. a a’n : Aq 
; a» pond’ng share +70308" 
Company. Period. | To — 359 Period | Drei stares / a9 "4 953) Bille receivable 259800. + 398 
“ay = & RROOGEVS 6060500 320,000 .. + 50,000 Advances on 
a Interim Final. 52 Year. Staff fund... .. 21,000 .. + 5,000 land, &c meee 4,869,085 .. 

Bank of New Zealand... .. Half y 1 Irred. deb. stk.. 2,299,459 .. —100,541| Merchandise 205,897 .. — 
Brampton Brewery Co...... Half pent Sept. 30 i0 = Debentures .... 585,788 .. + 6,418| Sundry debtors 685,24 .. + og 
Briseis Tin and General Int.accrued.... 33,469 .. + 57| Premises, plant, + Wan) 

oe nee 6d p.s. of — — a aaaee veo Pra oe eeessceees 615,729 .. 

Castner-Kellner Alkali Co.. Half year Sept.30  .. i8 ae payee 16,544 .. + 48, esetve invest- 

Consolidated Gold Fields of ep ite 2 ge ne ee a +‘? 

South Africa........... Half year J 20 = encorsemen , +» — 56,272) Investments in ane.nle 

Delhi Umballa Kalka Rail- ) saaanss 38 p.8 5s ps. t Sun. creditors . 2,639,728 .. +363 854 Gov. stock.... 208,010 t 

NS EES Half year'June 30... 8 8 Balances in 
East Indian Tea and Pro | , transit Pprrees! 106,341 .. — 67,105 
ee i iret Half yea, .. 5 P Profit and loss... 237,579 .. + 41,803 
Edinburgh Rubber Estate, 
- wenger Ee aid aaa a ore ak 2 Ae Pm 15 % NEW ZEALAND AND AUSTRALIAN LAND. 
ectric DR cideasssawss <- in 19 3 9 

English Crown Spelter Co...| i PH 9d p.s. | | Mach Si, 3580. 8. 

Grand Hotel, Eastbourne ..| Year ee 30 | LIABILITIES. _—_ t. Ino. or Dee. 
Lanadron Rubber Estates.. 174 % | se Amount. Inc. or Dee. | Be r} 
Ledbury Rubber Estates. . 10 %/|-. ieee tea 2 a “qs 
London Nitrate Co. ........ Half "year June 30... 40 10 9 ref. stock .... 1,000,000 +: | Freehold land | } ,922,475 .. + 
Ooregum Gold Mining Co. oi 0 at er — + 450,000 i seh'd — 

ED ee 3 dp. -bentures.... ' +. wing by P — 1m 
Rochdale & Manor Brewery | ee 94 ps a stock .... 677,400 | chasers .....- ine ne é 
ays Cos aseseeerseeserees cere Saaes fF 4 eer Live peed 58.787 .. + #10 

anitas ” Co. Eickeaspeces ‘Half year Sept. 30 5 5 OG  sice 11,038 .. + 33! Plant, stores, 53.109 .- + 10,0 

Scottish Australian Invest- Sundry crditrs. 66,603 .. + 37,720) Produceon hand 53,109 ++ +; 2 

ment Co................. Half year ea Conting’cyfund 380,000 .. Sundry assets . 16 . + 6 
Scottish Investment Trust oie Reserve fund . - oo 261,500 Sundry debtors 48,676 -. — 6 
Pe. Fine gees ip amunine ass a year | 5 ners 7 funds 31,597 .. + sxaoe et ng cae 08 * 4, 1990 

obn De . inin alf vidends .... ce - =o ,000| Investments .. ©) o 152,40 
nena he ee gg 2s mame sary “- vi 8d ps 8d p.s. | Balance of re- 195,026 «» + 
Western ye Bank .. a - - 30 +5 VOROS . ..c00. 262,460 .. — 37,258 

+ For whole year. ‘ Due to the 
Crown ...... 57,277 .. + 57,277 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 
































Lisi RiteBoena~ 
ee me Net 
Bal hn Amount Appropriati | 
on. 
| Period | ene — Avail- - pila |p Cottesponding 
Company | y  able f Dividend. Period Last Year. 
mpany. Ending. | Tast | ment of Dist red Carried to —————— 
Account | Deben- ri- : F Se 
| pany bution. _ Ordinary. —_{ Prefoe, | Heserve, Balance wer) the 
————— |< eprecia- Forward ~ : 
Ft et | ii | Aenean | eee | Se Profit. | dend 
a J 3) £ | £ & Se eee 
Pe. a pencssee ss une 955, 40,946 41,91 ‘8 = . £ aT" 
melia Nitrate..-.++- yF%0 3 8 12,489 3 as B Jo 
Amell's Brewery +++ +++ L7] Sept. 30 | 44,053] 60,234 103287 10 | 200001 iasse  sarast| 4, 2) SHH 8 
Cape Blectric Trams -.+++++. June 30 5,455 3,592 90387 nil oie: 59,000 42,287 ., ae 
Golorado Nitrate ...+-++++++- June 30 12,747, 21,90) 33,7475 890 |. ‘enn 9,047 Dr #,358 nil 
Gogety and C9. .e--eeeeeees/ June 30 | 70,771) 221,803 292579 8 80000 25,009 109; 13,747 9,013} 5 
Gramophone OO. .-s+seeeeeee June 30 566.314) 141,064 707,378 15 70.6191 a'7o7, 1 17:009, 77,579) 16LSOl) 7 
Hall's Oxford Brewery -.---- Sept. 30 15,054; 29,555 44419 10 10,000 10, 100 "eo ane 652,052 46,279 15 
Horden Collieries....-+++++-- Sept. 30 405°; 32,228 35,287 5 2729] 8,59 15,919 30.227 10 
Kenward and Court .-++.--. Sept. 30 86) 5,034 5 835 5 5.000 ws 6,996 32,378 6 
Tagoros Syndicate .+-++++++. June 30 19,204! 119,051 138,255 6 66,000. a nesl ieee (nee 
Liverpool Nitrate ..+--++++: June 30 5,258 54,96! 60,219) 22/6 31.95¢ a 99,090 17,258 10,135 nil 
New Zealand and Australian : ' 15,000 15,269 2,555 15 
Land ....seeeeereeeeees Mar. 31 5,118} 257,341 232,459 12 120,001 i see = 
Oriental Gas.....+eeeeeeeees June 30 9,916) 23.716 33,632 8 24 099 49,000, 102,000 2,458) 235,300, 12 
yincial Tramways ......-- Sept. 30 2687 22,968 25655 7 823 0% A iad 9,632) 30,039 8 
Pro J : 2 ~ ‘ 1 8,823 b 090 8 00 2832 5 
Robert Younger ..se+--eeeee Sept. 30 2,608 19,518 22126 15 12,000 5,900 oa et a 
Scottish Australian Invest - - 2,626 19,997 15 
ment ....sseeceeseeeees June 30 3,180 101,622 104,802 5 25.002 3209 10 On 7 on sia 
Sharpness New Docks and M09; 52,000 40.090 892| 66,915 2 
Gloucester and Birming 
ham Navigation ......-. a 4,016 6621 10637... ‘se 10.637 
Star Paper Mill .....--+-0+- Oct. 31L* 12,016 4,552 16,5538 19 3258 600 aan inant =i! > 
Straits Plantations .......... June 30 3,896 3,896 6 1.260 OvU 2,900 10, + 4257 i0 
coeiietoneas = 6,030 
* Half-vear. 
a perce = es 
LINOTYPE AND MACHINERY. sofia: ‘ilies oddnadhi hile thik inetd teeta 
June 30, 1910. sles ; tated, ior the two previous months are added for 
. r ses of ¢ mnaricnr . a a 
LIABILITIES ASSETS, — nparison The profits in many cases, it be must 
Amount. Inc. or Dec. Amount. Ine. or Dec. | UBGErStood, are merely estimated :— 
£ + £ £ 
Pref. shares.... 883,927 .. ORE dcccscecices 76.010 .. + 26,095 
* —_.--. 999, a ee Sundry debtors.. 456,221 .. + 2,59 Yield. Profit 
“A” deb. stock 575,535 .. ’ Shares, &c....... 239,900... + 392 Fr . 
nag stock 660,095 wo ain Land, works, &c. 327295 .. — 7,344 be , Aug. | Sept. | O Aug. | Sept, | Ox 
RGETVE...000+ 5,156 .. ’ Pe csessneenes 366,784 .. — 32,382 | 
Creditors ...... 82,954 .. — 11,970 Value of deb ; Aueeen West ttuts Ozs. | Ozs.  Ozs. £ £ a | 
Profitandloss.. 114,870 .. 5321; stk.red. policies 48,121 .. + 10,105 | Banties Con Jnited «....... 2,966 | 3,052, 35.160, 2,.749/ 3021) 3,024 | 
Pp atents and eneute solidated . cece t | | 0 764 3,593 4 ROX 
. - i cave » 
goodwill ...... LSORIIS .. + ROS! Cindecctin Comesliaaea | sist] auel aaml al 250 
SCOTTISH AUSTRALIAN INVESTMENT. City and Suburban..........| 302! 8335| 8701) soo! Soor| 30d 
. Consolidated Langlaag 7 205 van san? 002; 9,001 | 39,502 
June 30, 1910. Consolidat ae aagte 1,209 6,808 6,911 7.302 6.784 7.200 | 
LIABILITIES. ASSETS. Crown Mi oo A) wes Reaf... Ss = vars - 1240 ot 594 6,295 7,017 
Am a Inc. or Dee. Amount. Inc. or Dec. | Durban Roodepoort ........| 4224| 4161 35178 105,478 | 103,006 | 105,291 | 
£ £ oon Sieedidienth ince 4 i. 5,820 | 5,880 i 
Con. ord. stock... £00,000 .. Freehold property 638,262 .. 5,600 seg ole ~. : “ns a di ea’ ~~ raga as 7,050 6,000 5,500 | 
6 % guar. pref. .. 209,009 .. Leasehold propty. 40,631 .. — 90 | Ferreira......... (oie 1) aa | 61,266 2,299 103,055 | 108,034 | 106,061 
jo guar. pref. .. 400,000 .. Mineral royalties . 100. ; facduieeso... eat 11,280 11,775 | 25,052 25,133 | 25,066 
Perpet debs. .... 2 0 000 .. oil Pastoral property. 668,518 .. — 25,331 | Geduld PPE DLO l "3 3 ; site an | @ . 37,150 | 56,000 
Terminable debs. 161,650 .. + 11,400 Loans on land, &c, 38,626 .. + 20,454 Geldenhuis Dee 95°08] Te ~ ces 1.599 | 2,450 2,042 | 
Deb interest . ee 108 .. + 211 Other securities .. 46,625 .. SS Cb hisses 3911 an 25,256 25,016 | 25,155 | 23,265 | 
_ on 6 7 stock. 12,000 .. ‘ Produce consgmts. 4,81] .. + 38 | Glencairn Main Reef... | 3.801 5,837 | 3952) 4,484 | 4.420) 4,556 | 
it Md on 20.0 Debtors .....-..++ 53,706 .. + 31,00 | Giynn’s Extens (Lyd nbut ™ 7 ‘Bp — ar wa 4,179 2,665 | 
— a ee Office furniture . 200... + 3 | Glynn's Lydenburg ........| 1,628| 1,387! 1816 3916| 5,155| 4,844 
petal Salk .. — 27,917, Bills receivable . 239 .. + 239 | Heriot............ 5997 | 5.073 5045 17 139 88 
venue account 60,302 ..— 2,888, Cashon deposit .. 55000 .. — 11/00 | Jubilee .................. 926 | "954 B50 wos 0 att 
Dankers’ balances 19,058 .. — 20,995 qampene sedebevenseisneesens 4,498 4,176 3.948 5.014 ena 4,005 
Jupiter o-oo veseeeee ---| 7026} 6,623) 7,345 4,953 | 3,039 | 3,623 
- H Ligh —— ecccccceeeee| —Fp186 | 7,367 7,508 7.258 7063 | 7,479 
tires and orts Knight 5 een weecceeeeeee | 15,446 | 15,413 | 15,124 25,017 | 25,039 | 24,019 
" - oe or ~~. i tht a Be £25,916 £25,201" £26,488 2,501 3,594 4,195 
vi papngn am | Maes | Ma | Ms | aa | ae | Pa 
; suipaards Viel .........0e- 3, " 8! 02 2,27, 2,436 
sien RAILWAY COMPANIES. Main Reet West «0.00.00... 6,884 | 6861 | 6,664 12.010 part | ales 
ABGENTINE GREAT WESTERN RAILWAY —The report for the | Myerson "eae gant “sow “aes | ‘gait | a 
en - June 30th last states that the directors propose to pay a | NewGoch «......0.0.0000. Sis? | 7973 | S341 12016 | inars | 12259 
a € dividend of 24 per cent. on the preferred and ordinary | New Kleinfontein .......... 13,612 | 12,706 | 12,909 | 25,007 | 21,350 21,033 
- ee making, with the interim dividend, 5 per cent. for the vear | = a —~ eneiongaa ecveces 15,108 | 14,805 15265 26,400 | 26,478 | 26,609 
thstocks. The gross , { ) : ’ | New Primrose ...........+.. 8,411 8,555 8665 18,586 | 19,026 | 19,025 
£1,003,0 Bn ap receipts for the year have amounted to | New Rietfontein............ 5,292} 4,632 4,611 775 416 | 1,025 
oe 79, as compared with £1,282,974 in the preceding year, | New Unified Main Reef “T2"] 35a5] sal? | 3€08 © 2,931 | 2,422 | 3,068 
ing a decrease of £279,895, which is equivalent to 21°82 per Nigel ....... tee aeeeeeeeeens | 5,061] 4,684 | 4,308 7,091 | 7,033 | 5,417 
cent. The weight of good li . ‘ | Nourse Mines .............. | 18,248 | 18,828 | 18,455 23,036 | 23,555 | 19,982 
941,208 tonnes as goods (public) traffic carried has amounted to | Princess Estate and Gold . :|£16,650r} £16,684» £16,834 | 5065 | 5,215 5,079 
cae en | » as compared with 835,165 tonnes in the preceding | Robinson .......+++s+++00+. | 26,594 , 26,322 n292 | 78,050 78,050 | 78,050 
ae increase of 106,133 tonnes, equivalent to 12°71 per cent. Robinson Deep ...........- 15,928 | 16,365 | 16,684 | 28,623 | 27,854 | 28,551 
N satisfaction of this io a P | Roodepoort Central Deep ..'£10,853r/ £11,580v £11,480» 693 1,094 WS 
is company's indebtedness for capital expen- | Ini . : 
diture to the Buenos Av 2 . “ eile Roodepoort United M.R.... 3,720 5,011 6,028 2,475 994 | *1,024 
int of os Ayres and Pacific Railway Company, and in | Rose Deep..........+. eons-| 20,234 | 19,497 | 19,490 | 28,500 | 27,500 | 28,000 
way an Hho of peep price of the section of toe Andine Rail- pans ng eee enereeeeeeeeens aT ar fe 1966 | 2,000 | os 
hee: | 1,000,000 % 2 | BRED ..--seececeerccceccess , | n ’ + 
in September, 1909. and » firrthac toms; debenture stock was made | simmer Deep ..........---- 9,311 | 9,930 | 10,209 6,219| 7,l09| 7,930 
June 1020 ' 09, a further issue of £1,000,000 was made in | Simmer and Jack .......... 502 | 20,412 | 19,585 | 50,625 | 49,347 | 45,056 
company va ft is proposed to increase the share capital of the fee - Jack East .... eat | yr oo Gor | 5,060 i 
. ,000,000 : * _ | Sub-Nigel .....---seeeeeeees , ’ | 568 
mitted to the meeting.” and a resolution to that effect will be sub- | gouth Randfontein ........ 093 | 31367 | 32.709 | 46,000 | 44,000 | 47,000 
: Transvaal G.M. Estates ..... 7,676 7,352 | 7,380 | 19,867 | 19,383 | 18,886 
BANKING COMPANIES. TreaGUry .......sceeeeeeees 2,864 | 2,768 2674 2334| 2197| 2,269 
ANGLO-EGYPTIAN B Van Ryn 11,425 | 11,332 | 11,451 | 25,284 | 25,068 | 
ugust ANK.—The report for the year ended va Petsscooncsnsons ccses! 5 ony ; "aos r 25, 25,001 
; 318t states that the gross profits for the year, after makin ans taeda Deed rt nate | Thou | ables | deaee | anes 
all provision for all b or the year, after & | Village Main Reef .......... 18,210 | 17,914 | 17,618 | 41,152 | 42,436 8 
Ueting th all bad and doubtful debts, are £177,977, and | Vogelstruis Consolidated..... t t 26 aie t 
mane expenses, amounting to {73st there remains a | Wxinat dent fag| Mam) bh) tel 
253 0 ea ag | West Rand Central ....... y ’ 
£46,000 brought “ior we pee for the year. To this must be added | west Rand Consolidated ... 5,457 | 5,497 | 5,524, 3075) 3004) 31 
e directors ward on August 31, 1909, making £150.253. | Witwatersrand ............ 9,437 | 9,385 | 9,669 | 18,309 | 18,286 | 18,315 
Propose to contribute to staff provident fund £2,253 | Witwatersrand Deep ....-. 14,499 | 15,096 | 15,663 | 26,568 | 27,500 | 28,807 
y a final dividend at 20 t hie Wolhuter .......ccceeeevers} 8) 8,492 | 8714 12561 | 12,569 | 13,005 
Per-cent. for th 20 per cent. per annum, Making 15 | Worcester ...-+-++-++++ ""2) Vaag | 13681 1,357! 2400! 2,185! 2,150 
Pension resery of ay transferring to reserve fund {10,000 and to — ee 
and carrying Soe £ 0,000» writing off premises account £5,000, * Loss on working. +t Return not yet received. 
vard £48,000. GREAT FITZROY MINES.—The report states that during the 
TRANSVAAL, MINING COMPANIES. year the sam of £79,85t has been expended in additions to 
month of Oct — PRODUCTION.—The following returns for the | machinery, plant, and buildings, &c., £22,274 in mr the 
ober have been received, and the output and | mine, and £6,543 in purchase of property. e profit and loss 
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account shows a loss of £19,753 before making any allowance for 
depreciation. To meet the above expenditure {£50,962 has been 
raised by share issues, and {37,500 by advances against debentures 
since created, whilst the cash in hand and loans on security have 
been reduced from £21,641 at June 30, 1909, ta £2,042 at June 30, 
1910, and sundry creditors have been increased by £18,723. The 
directors recommend that £4,874 should be written off construction 


and equipment account, and that £5,341 be written off development 
account. 


PEKIN SYNDICATE.—The Pekin Syndicate announce that the 
output and sales of coal for the month ended October 31, 1910, are 


as follows: Output, 33,400 toms; sales, 38,500 tons; boiler con- 
sumption, 3,250 tons. 


MISCELLANEOUS. 


CASTNER-KELLNER ALKALI.—The directors have declared a 
final dividend of 11} per cert. for the six months ended Septem- 
ber 30th, making, with the interim dividend already paid, 174 per 
cent. for the year. £32,500 is carried to 
£45,000 to general reserve. 

DALGETY AND CO.—The report for the year ended June 30th last 
shows that, after providing for bad and doubtful debts, interest on 
debenture stock and debentures up to June 30th, dividend on pre- 
ference shares, and payment of income-tax, there rematns to 
credit of profit and loss account, including the balance brought 
forward from last year, £267,579. The directors recommend a 
dividend at the rate of 6 per cent. per annum, free of income-tax, 


depreciation reserve and 


for the half-year, making 6 per cert. for the year, and a bonus of | 


2 per cent. for the year, free of 


‘ 


income-tax, placing {60,000 to 


reserve fund (thereby raising it to £350,coo), applying £40,000 to 
writing down cost of premises, appropriating {10,000 to staff | 


‘ 
, As 


benevolent fund, and leaving {77,57 be carried forward. From 
time to time surplus funds have been applied to the extinction of 


certain amounts of the four and a-half per cent. debenture stock, | 


in all £100,541, and the total of that issue now stands at 4510,459 


LABRADOR FOREST ESTATES, LIMITED —We are requested by 


the Bank of Montreal to announce to those whom it may concern, 


. . | 
and the public generally, that the statement contained in a certain | 


debenture of the Labrador Foarest Estates, 
that, ‘‘ interest thereon is payable in gold, half-yearly, at the Bank 
of Montreal in Montreal and London 
the bank. 





Che Commercial CGimes. 





THE CORN TRADE. 
Mar Lane, Friday Evening. 

Agricultural conditions in the U: j 

favourable footing, farm work in 


itec Kingd nm are now ona 








in gén peing 10 a more Ior- 
ward state than proved the case la=t year, when persistent rains 
formed a barrier to anything like general progress being made. 
The general tendency of the market, both with regard to spot 
and forward, ruled steadier than for some little time past, 
holders’ hands being strengthened fcr all kinds of cereals by 
the advent of colder weather, whi! balance very fair 
amount of business was effected The near continent also 
operated with more freedom. English whe: moderate 
supply, both here and locally, fine qualities being rather scarce 
and steady, while other grades tended easier. Conditions con- 
tinue favourable, and the seed demand in local districts is | 
good. Best reds delivered up 335 6d per qr, 504 Ibs. Im- 
ported descriptions move in holders’ favour. ‘Russian ship- 
ments begin to lessen, ewing to interruption of navigation, 
and tend to exercise better influence. No. 1 Northern Mani- 
toba, 37s 6d ex qvay. Indian, 355 to 35s 6d landed. Austra- | 
lian, on spot, 378. South Russian, ex 


5 *« gTanary, 30S to 30s, as 
to condition. 


The flour market i+ rather less depressed, in 
sympathy with the recent wheat situation. Supplies in 
granary and afloat, together with shipments of foreign, con- 
tinue comparatively small. American and Canadian millers’ 


offers show no improvement. Huyers, however, confine their 
purchases to actual requirements, the tendency of prices being 
unsettled as a rule. On ianded terms, American first patents 


298 upwards, top Kansas patents 28s to 30s, Iron Duke ass, 
top price town made 32s 6d. Country makes railed to London 
remain rather against sellers. Patents move from about ass 
per sack upwards. Wheat carg es this week experienced a 


better inquiry, mainly on Continental account, the market being 
rather firmer. Blue Stem, November-December, sold 355; 
ditto, January-February, 35s; and South Russian, on sample, 
November-December, old style, at The statistical position 
of grinding barley is, as a whole, favourable to sellers, and a 
steady demand prevails at the recent im} 


zis 


improvement. Supplies 
are moderate, while the approaching close of Russian ports 
are checking influences as to shipments.  Azoff-Black Sea, 


17s 6d ex ship, 18s ex warehouse. Maize has 
amount of attention, but rather lower 
ing a certain amount of reserve pments continue to show 
curtailment. Plate (bulk), 2ts landed. Odessa nominal. Of 
foreign oats, there has been less pressure to sell Russian and 
Plate this week, both of which have been rather better sup- 
ported in value and trade fairly good. Petersburg (old), 
sample, 13s gd to 14s 3d, ex quay, 38 lbs. Plate, 13s 714d, 
landed terms. Friday: Cargo market rather steadier. The 
“ Harfluer,”’ 27,000 qrs, two-thirds Ilue Stem, and balance white 
Walla, loading, sold 358; 6,000 tons half-white Walla, and 


attracted a fair 
. sellers, however, exercis- 


on 





| each of the years from 1909 to 1906: 
simited, to the eftect | 


is wholly unauthorised by | 


1910. ars bsh qrs bsh qrs bsh e 4d 8 4 | sd 
Nov. 5.. .244°° 5 =| 218,331 5 17,410 3x0 4 23 6 | 62 
Oct. 29..) 59,975 5 | 190,881 2 19,729 3 3) 4 34) 2 

22..| 68,977 6 (183,454 2 | 21,442 7 sO 4 2% 3) 
15 .| 72,874 6 | 143,617 2 20,793 2 30 2 3 1 16 2 
8.. 77,286 3 (110,740 4 25,397 4 30 1 47) 63 
1..| 82905 § 66,358 3 | 26,058 2 xe 1 24 «4 | 16 4 
1909 ....... 71,008 3 183,464 5 | 17,914 1 |] 32 5 279 | M0 
1 1908 ...66., 85,3513 4  2C8,092 4 27,914 O | will 276 | WO 
1907 ..ccce| 77,721 7 |221,857 4 39,849 1 35 10 27 8 | 1b 
1906 ......, 63,764 1 | 205.560 2 27,982 7 26 6 | 24 8 Ni 
THE IRON AND COAL TRADES. 


| hematite pig-iron new business is rather 
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half Blue Stem, November-December, at 3 


firmer. 4,500 tons La Plata, December-fieugtite it 
Barley quiet, but steady. Oats slow, 7. January, 801d a, 


The following table estimates the home c 


onsumption 
during the harvest year 1910-11, contrasted with Of what 
and 1907-8 :— 909-10, 1908, | 
910.1911, 1909-1910.) 199g. 
cwts. wat 





| t | 
Imports—Wheat (9 weeks to Oct. 29): 18,064,200 19,684,700 ‘ 


lour ” ” | 1,789,600) 2,355,790) 
19,853,800) 22,040,400) 17 


Add week ending Nov. 5—Wheat ... 2174,200, 1,499,400; v0 


Flour 253,900) 244,000! 
Total imports 10 weeks...... 22,281,900) 23,783,800 1a 7174m 
Less exports—Wheat .............. 55,400 79,800 aa: 

POON sigs vss ceecutnes 25,700, 9,700) ag. | 
ee OED hg c ons cntcgt das’ 22,200,800) 23,694 500 
Add to this the estimated sales of : —_ (Bi | 
home-grown wheat ............... 7,460,500) 6,966,200 10,035,200 Spa. | 
| nimi } 
Ten weeks’ home supplies .......... 29,661,300 30,660,500! 29,584,500 L0H | 
anes Pests ncn] 

Average price of Enghsn wheat per s a s a s a4 | 
GUINE cinc dacawcianetcsenccdeabeees 30 4 32 5 Will Ey 
BD POE OWGiecccccccecscccossécecess 7 0 } 7 53) F ly | $y 

bushels, | bushels. | bushels, | 


“Visible supply” in U.S. centres,bush. 40,366,000, 29,465,000 48 376,000 
Do. do = in cwts... 21,624,600 15,784,800) 26.46] 0900 
5, es i 








COMPARATIVE AVERAGES OF GRAIN, 

The following is a statement showing the Quantities Sold ang 
the Average Price of British Corn (Imperial Measure) in thei 
weeks ended Nov. 5, rgto, and for the corresponding week in| 


TT 
QUANTITIES SoLp, AVERAGE Priczs, 


ee 


Wheat. Barley. Oats. Wheat. | Barley. | Oats, | 


t 

















Th2 pig-iron yw, the position 


| 
4 
4 
trade is under a cioud just n | 
being none t satisfactory. To begin with, the market s| 
affected by the continuance of the boilermakers’ lock-out, ant 
the consequent disturbance of the labour situation. Exports a 
the metal, too, show a rather pronounced falling off as COM: | 
pared with the month of October last year, but a more satis 
factory comparison is obtainable by taking the first ten months 
of the year, as they are above the figures of the same period) 
the prev ious vear. If only the labour situation would improve | 
the pig-iron trade would undoubtedly become more active, a | 
the trade of the country is going up month by month, For 
1 . scarce, but makers have | 
some old orders on their books. On the West Coast there 13 | 
little change to note. Makers are being kept well employeé 
The demand of local steelmakers is maintained. Friday's Glas | 
gow prices:—Cleveland, 49s 5'd cash; buyers, 49s 9d 
498 gd one month, sos 4%sd three months; sellers 1d mote. } 
Market firmer, small business. Turnover about §00 tons | 
Connal’s Stores to-day—In Glasgow: Scotch, 1,000 po 
Middlesbro’, No. s, 447,210; standard, 37,007; hematite, nil. 






Our Middlesbro’ correspondent’s report, dated Nes | 
ber roth, is as follows :—Pig-Iron.—The market 1s ques 
ness being seriously affected by the labour troubles. g 
however, take a very hopeful view for forward business. peel 
Cleveland G.M.B. is 49s 6d, and East Coast mixed re 
hematite 63s 6d per ton for prompt delivery. — Manula | 
Iron and Steel.—Makers of shipbmiding material are rere 
specifications, but otherwise trade is good. Steel ~ 18; 
£6 15s; steel ship angles, £6 7s 6d; iron ship-plates, £ cent. | 
iron ship angles, £7; iron bars, £7; all less 2}a pe 
Steel rails, £5 10s net. Iron Ore.—Consumers have policy 
their immediate requirements, and are adopting 4 wate 
Meantime sellers are very firm in their quote 
year's delivery, asking 1s to 1s 6d per ton above te 20s 64 
price. Best Bilbao Rubio iron ore (§0 per cent. i100, rl, 
prompt; Gellivare and L/K Swedish iron ore (0 aj oa “Ff” 
“A” grade, hematite, ass; ““C” grade, Cleveland, 2 ns. 
and “(” grade, basic, 22s, c.i.f., North-East Coast po 


Our Glasgow correspondent (writing on 
Business has been very quiet on the pig-iron W 
this week, and largely of a realising character. 


Thursday), $3755" 
~ arrant rap 
There 8 
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- nigtic feeling in evidence in speculative circles as 
. oot of an amicable settlement of the trouble in 
to the po of the next few weeks. There is nothing very posi- 
the _—. n, unless it be the knowledge that the majority of 
tive _— ™ would gladly see the men back at work, for the 
the emp m are well filled, and the inquiries in the market are 
order-boo Some constructors, in fact, are so well situated 
importa sin declining to quote for new steamers on offer, and 
that t oy which is desired in 1911. The price of Cleveland 
delivery s been maintained at a fair level. Probably 30,000 


a 
warrants I been sold, and though the leaders of the market 
a and in the south have extended little support, prices have 
e 


da ton, at 49s sd cash, 49s 9d one month, 
only —_ oe tae “oe sellers.. The block in shipbuilding is 
and 50 rs enesty on the steel works, at several of which addi- 
winal heavy rolling mills have been closed down in the last day 
tiona It is fortunate that other consuming departments are 








0. - - : : 
tm up a lot of material—light stuff especially, but it re- | 
uires a large quantity of that class to constitute a respectable | 
canege Export demand is well maintained. Japan, India, | 


and Australia are inquiring for thin sheets, thin plates, roofing, 
structural sections, and fencing. Phere are very large inquiri 
for steel rails on circuit—for Brazil, Mexico, Australia, and 
Newfoundland. The Continent 1s buying No. 1 Scotch pig-iron 
—in larger measure than is available—and still asking for 
Cleveland, for delivery on to the end of Decemb T, IQII, yet 
buyers are slow to come up to sellers terms. Generally ther 
nothing to complain of in the trade position, but if industrial 
dispeace is to be prolonged a set-back inevitable. 





The coal crisis in South Wales has been rather acute this 
week, and considerable disruption has been caused by th 
strikes. The other markets have not up to now been materially 
affected, but business is being lost as a result of the labour dis- 
turbances. Steam coal exhibits weakn the export den 
having fallen off. ; | 

The Newcastle market is disturbed by the situation in South 
Wales, and holders ate inclined to sell only for prompt loading, 
as it is impossible to foresee how events will turn. There is a 
fair inquiry for best steams at last week's prices, while Tyne 
primes and seconds are also in good demand. Quotati 
Best steams, 9s 9d; small steams, 6s gd; 


ess, 1and 


best Northumberland, 


unscreened, 8s gd; unscreened coking coals, gs to gs 6d 
coking smalls, Ss 6d to gs; ga al, Durham, gs 6d; _ best 
foundry coke, 17 

The South Wal al market entirely disorganised as 
result of the strikes that have been causing much distress in the 
locality. The output is practically reduced to a minimum, 
there is practically 1 demand. Recent quotations are main- 
tained by the lie:ies, but buyers are able to secure easiet 


Steam Coal—l.arg: 
6d to 16s 3d; 
to 


11s od ti 


terms for s} Quotation 
best, 16s 6d to 178; best seconds, 
seconds, 1 


I<s 1; ordinary. 
best wa 


» 128 3d; best washed 


145 9d to 15s 3d; drys, 14s 6d 16s Od; 


nuts, 12s 6d to 135 ¢ 


, 
seconas, 


peas, 118 6d to 12s; seconds, 10s to 118; smalls, best, gs 6d t 
gs gd; smalls, s ids, 7s to 8s 6d smalls, inferior sorts, | 

to 7s. Patent Kuel—Best, 14s 6d to 15s 6d Bituminous Coal 
Households, best, 17s 6d to 18s; Households, seconds and other 
sorts from 14s 0d to 16s 6d; No. 3 Rhondda large, 17s to 17s 6d 





THE WOOL TRADE. 


Our Bradford correspondent writes:—Two sales have been 
heid in New Zealand this week, and have passed off with great 
spirit. They have done for crossbreds what Melbourne and | 
Sydney have done for merinos—toned up the home market. All | 
the reports from the Continent have also been good, and this 
week has seen m business done in Bradford than in any 
week for two months past. Prices are not yet quoted higher, | 


but the tone is so much more confident that the slightest stiffen- | 


ing abroad would immediately be followed here. The con- 
sumption is very large, spinners are all behind with deliveries, | 
and large contracts 1 varns have been placed this week for | 
delivery May ] ly next. _ 
ete ag ng orresp ndent writes :—-The West Riding con- | 
4 be more or less concerned ver the course of wool at | 
the Antipodes, and this week the centre of interest has been 


> | 

saTgely shifted tr m merin s to 
0 } , , o- ‘ 
der of the season’s sales in New Zealand, Wellington last 
uesday and Napi 


This is due to the | 

on Thursday its first c nsignment | 

Of new wool. This : 
| 


crossbreds. 


fering 
lee Gen fact wore said to be 5 per cent. heavier in con- 
mild open ae year, due undoubtedly to there being a very 
Shearing to sh ao sheep being on good green pastures from | 
a matter a mr ing. Now the movement of crossbred wool is | 
iding mam mete than ordinary interest to hundreds of West 

® manufactur It is a well-kn 


the New Zea! = wn fact that the bulk of 
manufacturers 1. clip is handled by our local spinners and 

m rers, nce . —. ‘ et OR & mt : . aie 
awaited. The the opening prices have been eagerly 


g ~ 
we nie iad; 46's, 164d to 17d; 44's pick hog, 174d; and 
Although possibly a” people these seem fairly tall figures. 
N sold on th s has Le rtion of the very best wool may have 
firm had Rien: 7 aes basis, vet I doubt if any West Riding 
“mits in the hands of their buvers within 5 per cent. 


| 
ables h: ’ 
ad‘es have announced that 4o’s prepared tops et 
| 





of the e 
Prices recorded above. One of the first topmakers in 


Bradford informed me on Thursday tha ir limi 

: t their limit for thei 
a 40S was 134d, and that they had secured wool ous Gi 
Sis in Wellington. Even if we halve the price, and quote 
40 eo Costing 14d, anyone who sells forward on that basis will 
_ ‘ose money for an average prepared article. It hardly looks 
ikely in face of a decline of a penny per lb on Bradford Ex. 
ag since the last series of sales that any firm is going to 
uy wool in Wellington or Napier on a 144d basis when it has 
dl a@ very superior top to fetch that figure. A little more has 
: _ done among our local spinners during the past week, and 
ear that on Thursday topmakers generally were a little 
firmer in their attitude both for present and future, although 
there were still importers prepared to sell forward at 14d for a 

40's prepared top of average character. 





Our American correspondent tele 
market is dull, and com: 


biallit 


graphs :—The Boston wool 
dity prices generally are weak. 


During the 


past fortnight, 


























04; hee a ee write Messrs Chas. Balme and 
+» Mere Nas been some improvement in the tone of the wool 
market, and a certain amount of inquiry has been experienced 
in Lond n tor both merinos and crossbreds. In the English 
eiasies toe ee machinery is well employed, and 
spinners uring the last week been forced to come into the 
marke "0 Cover their immediate requirements. Cable advices 
“yt \ — : n _ ae Senay Sigee rather firmer prices 
\ ler these circumstances there has been 
m bu Ss doing in Bradford, and while no actual rise has 
been established in the ‘* spot ’? quotations for tops, there is now 
3S forw at .ower hgures. Advices from America 
ndicate ement in the position of the Boston wool 
narkKet 
COLONIAL WOOL. 
' 
FROM A CORRESPONDENT.) 1} 
| 
», e Austr: in a ins from July 1st to June 3 
I I the seas that the export f 
: Pages he ( Ith during the wool-year 1910-11 | 
4 tf about 2 » bales, and would | 
t vhere It 2,125,00 ales, or more than double | 
n eX i vn irs ag | t ve s Mess Da i 
ive ta int he t i | ] z i} 
g thly ca gra showing the w x \ | 
1 Ne Zeal This how 
’ 7” +} a 
i! | ) é ot 2 
th 7 . } ly 
] ‘ \ ae VC a 
tT { ) T t la ex rt \ i i] 
" 1S ease, € ired with ex 
x 1, being 14, I t 
} made le | 
Daly g g €Xi] th (‘omn h eit 
2) tha vould | that t rut > 
his tre terly || 
inst 1! I t ible i. whi 1 
wWpea h A $ I was ed that 1] 
much h ’ t vas th z || 
Fisiohes: 24 Messrs Wenz, of || 
Rh 1a According to | 
1 messac y] by t fi he wool exported mu Aus. 
tralia Octo 31st the first for ths of the | 
present wool-vear, amounted to 463, bales, being a e | 
f no fewer than 72, bales on the total for the corresponding 
period of the previous season. It will be seen that if this || 
rate of increase is Maintained during the remainder of e || 
year, the total increase compared with last year will amount 
not to the 200,000 bales which I forecasted, but to 216, 
bales. I do not at present see any reason why the lati 
| 
} 
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figure should not be reached. During October the increase 
which for the previous three months amounted to only 14,000 
bales, jumped to 72,000 bales, the increase for the month re 
88,000 bales. Alli the signs, up to the present, point to t “~ 
month’s exports being on a very big scale, and it is probable 
that when the figures up to November 3oth are available, ?.¢., 
for the first five months of the present wool-year, they will show 
an increase of as much as 130,000 bales or thereabouts, com- 
pared with the corresponding period of the previous season. If 
such is the case, I imagine that the remaining seven months of 
this wool-year will easily give a further increase of at least 
another 70,0co bales, and thus bring up the total increase for 
the present weol-year to my predicted 200,000 bales. — 

I refer to this subject because Messrs Dalgety have just issued 
a circular, from which I take the following :—* It is popularly 
supposed that there will be a large increase in the present Aus- 
tralian and New Zealand clips on last season's totals, but it will 
be advisable for all who are building on hopes of that kind 
to go thoroughly into the matter, otherwise when the season 
closes they might find a different position than that which they 
are now expecing. Not a few New South Wales sheep have 
been cutting lighter fleeces this season, and if this is later on 
found to be fairly general, the effect may be a serious one on 
the quantity of wool to be exported. It is early yet to say 
anything definite on this point, but the matter is one that it 
would be well for the representatives of manufacturers to keep 
in mind.” 

Now, my information is curiously the reverse of that ob- 
tained by Messrs Dalgety. From leading pastoralists in all 
the States I have direct reports that never before have their 
sheep cut such heavy fleeces, nor, for that matter, their lambs 
either. My estimate of an increase of at least 200,o00 bales 
from the Commonwealth during the present wool-year is 
based, first of all, upon the large increase in the number of 
sheep shorn; in the second place, upon the splendid season, 
throughout which the sheep have enjoyed an abundant supply 
of both feed and water; and, in the third place, upon the 
improvement in the breed cf the sheep which is constantly 
going on. There are many other minor considerations which 
lead me to think that my estimate of this year’s increase will 
be exceeded rather than otherwise. Valuable as are the ser- 
vices Messrs Dalgety render to the trade, it would do well to 
remember that in the past this famous firm has invariably 
underestimated the Australasian clip. For one season they 
were out more than 300,cco bales. 

The news I received from pastoralist correspondents in the 
various States to hand by this week’s mail gave splendid 
accounts of the season and the pastoral outlook, and the cabled 
news to hand during the past week shows that the weather 
in Queensland, New South Wales, and Victoria is of almost 
an unexampled character for the time of year, very heavy rains 
having fallen in these States. . 





The New Zealand Loan and Mercantile Agency received the 
following telegram from Wellington :—At the opening sale of the 
season, 1,200 bales were offered, of which 1,000 bales were dis- 
posed of, the average prices realised for greasy crossbred being 


as follows:—Fine, 10d; medium, 9%4d; coarse (40's), 834d, 
(36's) 8d per Ib. There was strong competition, but America 
is not operating. The clip is 5 per cent. heavier in grease than 


last year. 





AUSTRALIAN WOOL SALES. 
(FRUM OUR CORRESPONDENT. 

MELBOURNE, October 6. 
The Australian wool sales have now opened, Brisbane taking 
the lead, followed by Sydney and Adelaide at the end of Sep- 
tember, and Melbourne at the beginning of this month 
(October). At the Sydney, Adelaide, and Melbourne sales 
biddings were irregular, and the prices accepted generally showed 

a decline of 7% to 1o per cent., as com 


; ared with those 
obtained at the opening sales a vear ago 


‘the offerings con- 
sisted chiefly of merino wools, which have been unfavourably 
reported on as regards condition. Few crossbreds I 
shown up to the present. On the whole, sellers are disap- 
pointed with the results of the opening sales. The total 
quantity offered at the four centres since July 1st ‘is 189,690 
bales, of which 167,311 bales have been sold. For the cor- 
responding period of 1909 118,726 bales were offered, of which 
113,908 bales were sold. 


have been 








THE COTTON TRADE. 





LIVERPOOL, November 11, 


A fair spot business has been done this week. Estimated 
sales 51,000 bales, of which 43,390 bales are American, 2,200 
bales Egyptian, 3,710 bales Peruvian, &c., 20 bales West Indian, 
930 bales African, 730 bales East Indian, and 20 bales sundries. 
Of these 3,500 bales are for export and speculation and 47,500 
bales for the trade. Imports, 468,259 bales, including 146,677 
bales American, 21,476 bales Egyptian, 100 bales Peruvian, 2 
bales West Indian, and 4 bales African. The actual quantity 
forwarded to the trade is 102,210 bales, of which 78,629 bales 











are American. The actual quantity exported is 5,214 bales, of 






















bales, of which 429,310 are American. Asus 


fair demand, and the quotations of middj 
raised 19 points, fully middling 18 points good 
the grades above 17 points. Middling quoted 8d. 
a moderate business has been done in P : 
rates. For other sorts, in the paucity of sy 
firmer. Brazilian has been in fair demand 
raised 19 to 25 points. Peruvian has been in 7, quotations 
full rates. The quotations of moderately rough . 
points, and those of smooth 19 points. East Afric a as 
in good request, and quotations are advanced 46 po 
West a moderate business has been done, Qu em oh 
raised 1g points. East Indian has been in moderate ate 
and quotations are raised %. In Egyptian a moderate om 
has been done. Quotations of brown and upper a busine | 
Md to 4d, except those of fair and good rehaperee 
are unchanged. Fully good fair brown quoted” 
Nubari_ unchanged. Joanovich reduced y¢q. Good 
fair Abbassi advanced 4d. Futures are 17 tO 18% pj 
higher, closing barely steady. November, 7.85; ¥ Points 
December, 7.78; December-January, 7.77% ; January-Feee” 





ae ee 


7.78; February-March, 7.79; March-April, 7.80%; April 
5.80% ; May-June, 7.81; June-July, 7.80 ; julye Auger 





Egyptian futures are 6 to 10 points higher. 
PRICES CURRENT.~ THURSDAY. 
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importa, Exports, Consumption, &c. ach 
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Imports Week ending Nov. 4 142,146 .... 00 a 0 | wea 

E ” — — N eccoce bey oo eove 617,105 oon + as Ger 

xports eek endin ov. 4 sth aves Sv i 
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Consumption Week ending Nov. 4 90,882 .... 3° rT) nat 

° From Sept. 1........ 648227 .... 707,521 «++. = Py foll 
Beet = teen tenes 00s ccesccece 452,14) .... 741620 ...- re in, 
The imports for the week ending November 4th amouo al cal 
142,146 bales, and the quantity ot American cotton } tai 


sea 1or Great britain (including cable advices to ree fee *G 
bales, against 355,000 bales at the corresponding perl 








MANCHESTER, November 10. 


Raw cotton news during the past week has rather disturbed 
business in yarn and cloth, but the tone has been 1 pros.’ ef | 
prices to some extent have hardened. Messrs Net ae 
mate cf the American crop is unfavourable, and $ for Lane 
views turn cut to be correct there will be hard times ti Pa: 
shire next year. The inquiry in piece goods has = 
tensive, but shirtings and other staple goods for ow 
outlets have not been active. Some very fair sales have | 
through in printing cloths. Manufacturers WHO eit 
heavily appear to be able to hold for fuller prices, tions it | 
many instances are being resisted by shippers. Qo ach dif | 
American yarns have tended to go against buyers: dium welts | 
culty is experienced in getting early delivery of m aa prodoe: | 
The deliveries now being made are fully equal to fot | 


a 





which 3,017 bales are American. The actual stock is 513,700 





tion. An increased business has been done in ee inacti | 
India. Bolton spinnings have been steady, but ra 
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(1) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1909. 
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tNov. Price,| Price, Price. |Price,| Price, 
10, |+Nov. |} Oct.'+ Oct.|+ Oct |} Oct. 
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_-Middling American, per Ib : ( E; 892, 573) 591 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The hide market remains quiet, and tanners seem very disin- 
dined to anticipate requirements in any direction. Much the 
same position is reported from the great Continental centres, 
but although the tone of the market is quiet, the strength of 
the position is shown by the fact that no substantial drops in 
values are to be recorded. Business is steady in the River Plate 
district, and offers of hides appear to meet with the favour of 
merchants, who are reported to be buying largely, both in 
America and on the | 
proving in the Chicag 
many selections of pac! 
of December. 

At last week’s Bern 


ntinent. Business appears to be im- 
market, and cables received report that 
hides are contracted for until the end 


isey auctions there were slight de- 
clines on a few classes, but as the condition of hides is gradu- 
ally becoming worse as winter approaches, the reduction is 
more apparent than real. Calf skins were also weaker, a drop 
of about a farthing registered as against the sale of the 
previous week. 

As regards the leather 
proving; producers and 
meeting and comparing 
fair, and some important 


trade, the outlook seems to be im- 
buyers had a good opportunity of 

tes at last week’s shoe and leather 
business in sole and upper leather has 
been the result. There is a good demand for the better grades 
of British bark sole leather, and values remain firm, butts 
averaging ten to twelve pounds being most in favour. In sole 
leather offal a fair trade is reported, and no important reduc- 
tions in value are reported, although here and there Ber- 
mondsey merchants are reported to have shaded values to effect 
aciearance of old accumulations. 

Now that orders for the spring delivery of footwear are 
wo an age manufacturers seem more inclined to fill their 
wulloned in bes onenes. The position has, however, been 
Gaaad chen vaghaw willow calf by the news that a prominent 
ee a eat rer manufacturer has reduced his prices by 
naturally re tag te = on calf and other leathers. rhis 
fallow By acts on British tanners, who will possibly have to 
in, any = emcee or later. Still, if the expected demand sets 
calf are still + ona sor ote rather unlikely, as stocks of chrome 
tailment in thie hen compass, owing partly to the great cur- 
kid is sellin o . =oty leather by American tanners. Glazed 
rmed up ae 9 and as the values of raw skins have again 
to prices. mae are not inclined to give way much in regard 
ontinental Pay ted for this leather is good, and British, 
struggle dling American tanners are engaged in a great 

eports fr premacy at the present time. 
quieter eoaad the shoe centres describe trade as decidedly 
On the whole — —- having had to resort to short time. 
the time of ately r, there is little to complain of considering 
may look for a i once the spring orders are put in hand, we 
he wholesal coe of the previous activity. ax 
Up for by the oe = trade is quiet, although this is made 
makers are stil] whe in the saddlery section. The fancy goods 
suit Dusy on home and export account, the American 


Man Se ce : : . 
ins d for lines suitable for ¢ hristmas and New Year's presents 
8 Specially. brisk. 





Max * man done since the end of the month, write Messrs 
a8 not bes ®, and Co., of Havre, under date November 8th, 
Morth ores ae. and tanners continue buying from hand to 
in store sold ne lot of heavy Rio de Janeiro oxen grown stale 


at 68f, and just now the same price has been 
“satus 





accepted for 1,000 fresh Janeiro heavy oxen 
maintained their last price of 7af. t 
a cows sold at 64f and 6s5f, and salted Vera Cruz at 7af-73f. 
Sales, 13,500 hides, of which 1,463 salted Montevideo Maia. 
deros kips and Calfskins at 80f; 1,630 heavy Rio de Janeiro 
oxen at 68f; 235 ditto ditto cows at 63f; 126 mangy Janeiros 
at sof; 3,789 salted Paras 20 kilos at 72f; 403 rejected ditto 
at 57; 122 salted Limas at 75'%4f; 200 Bolivians at 1244f; 
635 Valparaiso cows at 64f; 999 Santiago cows at 6sf; “110 
salted Antofagastas at g4f; 250 Punta Arenas at 8af; 249 salted 
Valparaiso horses at private figure; 2,161 Vera Cruz at zat; 
100 ditto at 73f; 654 Haities at 93f; 129 ditto at private price ; 
129 Martiniques at private figure. At our to-day’s auction only 
€,900 hides were sold out of 27,300 offered. Prices were rather 
irregular, but on the whole they remained sensibly below the 
valuations, which, however, were very high. Chiefly dry and 
dry-salted descriptions were very much neglected. “The sales 
comprise Rio de Janeiro light cows at ssf-ss\f; salted Brazil 
oxen and cows at 53f-60f; light Santos oxen at 6sf; brined 
Victorias at Sof-82i%4f; dry Arequipas at g7t-103%4f; salted 
Chinchas at 74f soc. : 


' Salted Paras 
Salted Valparaiso and San- |! 








THE LONDON SHOE AND LEATHER FAIR. 


(FROM A CORRESPONDENT.) 

The annual Shce and Leather Fair, which opened at the Agri- 
cultural Halli on the 30th ult., and closed on November sth, 
was visited by over 52,000 people, including hide, leather, and 
shoe traders from the Continent, and even from British pos- 
sessions, such as India and Australia. Generally speaking, the 
Fair was one of the most representative of the series yet held, 
and fully bore out its claim as a national leather trade gather- 
ractically every department of the allied industries was 
ence, shoe trade machinery claiming, as usual, the pre- 
] ytable 


Lil. 


| 
in evid 
) 











mier place. iners’ machinery there were a few n 
exhibits, | sritish, Continental, and American firms, but 
it cannot be is section was anything like as fully repre- 
sented as its importance warranted. Nothing of unusual interest 
was to be noted in regard to tanners’ plant; engineers appear 
be tent to improve upon the older patterns of fleshing, 
splitting, shaving, and rolling machinery rather than to go in 
for anything which seems like a new departure. One Germat 
house, how r, had on view what they claimed to be a greatly 
improved n Iring machine, and as there is always a platitude |} 
cf trouble in this direction, it is to be hoped we are within 
~ach of some solution of the always recurring disputes between }| 
the buyer and seller of leather sold by measurement. Buffing |} 
by machine was also paid much attention to, and it was evident 1 
by the quality of the work done by machine that, for many pur- || 
poses, the old hand hod will follow the hand leathershaver | 
rt, and be consigned to the limbo of forgotten skilled indus- || 
tries. j 
As regards British sole leather at the Fair, it w lent, fr 1 
re excellence of the g ls | 1 hat inners ha 
thing to fear from foreign mpetitor s far quality is |] 
yncerned. As usual, a fair amount of best bark tanned leather |} 
was on view, but it is evident this splendid materi s finding | 
a lessened demand, except from makers of the h t class } 
f footwear. There was plenty of the cheaper grad nixe 
tanned sole leather to be seen. This leather ha w reached 
a degree of excellence which, at the price, would have bee 


ul 


thoucht possible a few years ago. Warrington, Manchester, and 
ught | j 


Liverpool tanners have for some time spe ialised in this dir 
tion. and as many of them have doubled and trebled their out- }| 
put during the nast few years, it 1s ly reasonable think 
there must be a margin of profit in the business, in spite of the 
talk of hard times in the tanning industry. « 

In upper leathers, British curriers and tanners were well re- 
presented. Here and there parcels of the older-fasn: ned 
leathers, such as waxed kips and calf skins, were to be seen, 
whilst several of the big Leeds dressing hides tanners tor the 
army trade, as usual, offered their specialities. Pride of place, 
however, was easily taken by makers of the modern chrome 


leathers, such as box and willow calf, dull finish « yw-hide for 
shooting and other sporting purposes, and glazed kid tanners 
coming in for a good second place. Generally speaking, the 
position of the British makers of this leather seems to be 1m- 
proving, and some of the goods on sale at the I air were quite 
equal in every respect to the imported production. [he chief 
difficulty, however, is in following up selections regularly, and 
some buvers claim that the British output 1s not sufficiently 
equal to the imported article in this respect to warrant placing 
bulk business with some of the British firms. Still, there is a 
decided advance made of recent years, and the larger glazed 
kid makers are gradually getting into such a position that mage! 
can fill orders from all parts of the world for regular lines o 
this popular leather. 

As is always the case, 
amongst the most important 


the shoe machinery engineers were 
and consistent patrons of this 
leather and shoe trade gathering. The big American ery 
had a full line of every appliance for the manufacture o! ppt 
grade of footwear, from the navvy’s brogan to the rage oy 
turned out by the Stafford and Leicester ne wee 
one great machinery stand at the Fair plainly = — ' 
British shoe manufacturers are not now dependent ont r gine 
can engineer, with his ideas of royalties and ny 
Rritish “free”? houses are reported to have done good business 

















at Islington last week. There was nothing strikingly new in 


aoamee® 








—— —— 


oc SS aa 


onerarsg ee 








= 


pmae a 





aoa tent 


rer 





so pe Mp Med RT “Ee 21S EET bd eng stout gg lia 
f a se ‘ re Pa epee * iy sata Detatec ae az 
whi angmemcnn ce: : ¥, : a ¥. a A 
i 4 . eee. —— é ~ te veh this /_ 
ann nT ndamininedecawsbusinendn cia iba WA Su aA ONE SANNA ’ 


ROR 2 TOTS i EA. 


: . Grad coors Y ; ees 
FP nw 4 lO ta LEER A ARMREST ae ki GLa Sea BS a obisng Dt ce Li $a 


alts 











_ me 





1000 


THE ECONOMIST. 








shoe machinery, but there were many important improvements 
in welting, stitching, lasting, and finishing plant, which will 
both cheapen and improve the production of British footwear, 
and help us to hold our own in the world’s markets, including 
the American, in spite of the talk of “‘ invasion’’ we were treated 
to by the yellow Press a few years ago. 

As regards British footwear, a glance around the Fair showed 
our manufacturers are pre-eminent in the shoemaking art, and 
this was free!y acknowledged by foreign visitors, who left prac- 
tical souvenirs of their opinion in the shape of substantial 
orders. I know for certain that during the Fair one large Leices- 
ter shoe manufacturer received a further large American order 
for ladies’ shoes, following on sample orders sent a few months 
ago, when the duty was lowered. In the heavier grades of 
men’s boots, Northampton manufacturers were well represented, 
and some of the samples shown were quite the best of their 
kind. Of late years the tendency has been toward a more 
common-sense last, following the natural shape of the foot, 
and now the public are getting educated up to an appretiation 
of this, the demand is improving all round, both at home and 
abroad, whilst imported men’s boots are not much asked for. 
Quite a proportion of space at the Fair was taken up by 
manufacturers and sellers of rubber heels, polishes, and shoe 
findings, several novelties from the United States being much 
in evidence. Such goods as tanning materials, extracts, &c., 
were also well represented, and, taken all round, the Fair 
proved conclusively the healthy and prosperous position of all 
that is included in the British leather trade. 








COFFEE. 





(FROM OUR CORRESPONDENT.} 
HAMBURG, November o. 


This market has been in a quiet, temporising mood during 
the past week, but with the general tendency slowly improving, 
so much so that in face of comparatively small dealings prices 
of futures have very nearly recovered the whole of the decline 
which started at the beginning of October, and reached its 
limit on 24th ultimo. The influences have been favouring this 
returning strength. Santos cabled higher prices; crop reports 
from various sources were unfavourable, and the further 
examination of the monthly statistics mentioned in last week’s 
letter did not suggest that it would be prudent to sell coffee 
without proper and sufficient cover. The one bearish item— 
the further fall of the Rio Exchange to 16,%d—was offset by a 
simultaneous rise of currency prices. The receipts at both 
Brazilian ports were small compared with last vear, and the 
stocks did not increase materially, despite the light clearances. 
These light shipments, especially to Europe, from whose ports 
last week only 14,000 bags—13,000 from Rio, 1,000 from Santos 
—were dispatched, have rather disconcerted certain operators, 
who sold coffee on the widely accepted theory that Santos would 
not be able to hold her stock of 2,950,000 bags. Crop news 
offers comfort to both sides of the market. We have seen mail 
advices from disinterested sources which assert that the Sao 
Paulo flowering has been as favourable as anybody could wish. 
A cable received this week from Santos quite confirms this, but 
another at hand this morning says that the prospects of the 
next crop are unfavourable, that the flowering has been poor, 
and that the crop will be very late. Those speculators who had 
sold coffe recently were surprised at the facility with which the 
market recovered lost ground. Their chief argument, that con- 
sumption would not want nearly as much coffee as last year, 
has no effect in face of statistics such as issued at the beginning 
of the month; nor is the supposition that the December liquida- 
tion would be depressing very convincing, supposing it is said 
that the market was largely short of December contracts. The 
slose is firm, and % to 1% pf dearer on the week. 
49 (against 48% last week); March, 48% (47); 
July, 47% (46%); September, 4714 (46%). 


December, 
May, 48 (4634); 








SUGAR. 





(FROM OUR CORRESPONDENT.) 


HAambuRG, November o. 

The sugar market was good until Saturday, and prices of beet 
futures rose further 7} to 12} pf, influenced by large purchases 
of refined sugars on the part of dealers, and refiners finding 
crushers unwilling to meet them covered themselves with paper 
beet. On Monday the German official export statistics acted 
as a damper. They amount for the month of October to onlv 
56,400 tons, against 76,300 last year, and for the first two 
months of the season to 79,386 against 83,200 last year, and 
93,500 in 1908. The next day the market was sold off owing to 
heavy offerings of sugar for current month's delivery on the 
part of mills, cn reports that Austria was a heavy seller, and 
the withdrawal cf the liberal buying on the part of English 
importers. To-day the market was featureless with transactions 
light, and everybody apparently waiting for the Government 
statistics regarding the October output. The close is at about 
the worst, and from 74 to 10 pfennig below that of a week ago 
with November at 8.874 (against 8.975 last week) ; December, 





























| November 12, 190, 


August, 9.50 (9.524). The week’s tenders against : 
tracts amounted to about 18,000 bags, and were a. 
up. The Licht pep om on the whole, sti}] ‘aig 
the market has a n impressed by the aq 
crystals were being offered freely in Lankan ‘To ot Rassiag 
a new incentive now that consumers and dealers in the « 
have largely remade their depleted stocks. It jg quite Country 
at g marks the price of beet is as much too low aa 
it was too high, but at the time of the maximum prod 1) Mary 
growing mill stocks this reasonable view may have litte 
for some time yet. The October estimate ‘of the Weigh 









Bureau will be due soon; perhaps that may 
stimulus. The week’s arrivals here amount to 
the total shipments to 16,030 tons, leaving the stock - ~ 
larger at 96,540 tons, against 76,400 tons last year. Eng 
share in the week’s shipments was 12,30 tons. lant 
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FOREIGN AND COLONIAL PRODUCE 
For Reports of To-Day'’s Business and Public Sales gee “ 


Mincing lane, November Il. 
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8.95 (9-025); January-March, 9.12} (9.224); May, 9.324 (9.40) ; 
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SUGAR.—General quietness pervaded the market thro peboe, com! 
greater part of the week, consumers merely operating in order common tO 
fulfil immediate requirements, but price changes for actual ‘_ to sghd | 
were not of much importance on balance. Beet was subject 3. fd ; 80 
some irregularity and weakness, with dealings quite on a moc || 6d to 9d Ps 
scale. To refiners, business done in firsts, at 9s 194, c.f andi ‘Jed. 
and later, 8s 11d, f.o.b. terms; and second runnings were dj 7d 
of at 7s 44d, f.o.b. terms. Imports into the United Kj per Ib 
during last month 103,900 tons, against 97,540 same time last year: t amon, 
and entered for consumption 115,100, against 117,300. Productig noticeable, 
in Austria during October 351,600 tons, against 332,300 last year: Pekoe, com 
exports 52,700, against 46,300; consumption 38,600, against 39,50: to good, 7 
and stock 273,800, against 274,300 in 1909. Total visible pek 
amounts to 688,000 tons, as compared with 626,000 tons at sam 6d to 8d F 
time last year. with a gOOC 

Home ReFINED.—Quite a steady trade at unchanged nig 840 ; broke 
Tate’s No. 1 cubes sold at 17s 9d; No. 2, 17s 3d. Of pieces, midy oe, con 
good yellow quoted, 13s 6d to 14s 3d; whites, 14s 6d to 165, Fig common t¢ 
granulated, 16s 14d ; standard ditto, 15s 9d; No. 1 crushed, 16s: cocoa.- 
No. 2, 16s 3d. Lyle’s No. 1 granulated, 16s 3d; No.2, 99% with next 
Yellow crystals range from 14s to 14s 3d as to make. 225 bags | 

ForriGN Rerinep.—Cubes slow, but steadily held. W.S.R, fii bags Java 
November-December, 13s 74d; S. and T., December, 133 &; following ' 
Meyer’s, November-December, 135 14d; K.A.V., ditto, 128 10d; MMM} 21 bags St 
T.T.D., January-March, 14s 3$d; A.S.P., ditto, 13s 39d; C. 16 Demere 
April-August, 138 3%d; $S.Z.G., November-December, 1%; COCOA § 
P.G.R., ditto, 13s rgd; and Say's, December-March, 158 44 RICE.— 
fo.b. terms. Lebaudy’s fine granulated, November-January, 16 im sellers. 
f.o.b. Paris. Transactions of moderate extent resulted in Gemma TaPIOC! 
granulated, but values ruled easier and rather unsettled, whi pearl, and 
under the influence of the market for the raw product. Realy In. 
first brands sold, 11s 3$d to 11s 14d and r1s 23d; Novembe, 8460.— 

11s 23d to 11s ofd and rrs 14d; December, r1s ofd to usa ARROW! 
11s ofd; January-March, 11s 14d; and May-August, us #8 BLACK 
11s 24d and 11s 3d, f.0.b. Hamburg. Fair Sing 
Beet.—Market irregular and lower, with trade quiet. Novet sold, 398 
ber sold, 8s 113d to 8s 9%d and 8s rod; December, gs1d® jo bags T 
8s 10fd and 8s 11$d; January-March, 9s 3d to 9s ofd and gs itt WHITE 
and May, 9s 5d to 9s 2d to 9s 34d, with August deliverygs7d& on et, 
gs 43d and 9s 5$d, f.0.b. Hamburg. pre se 
CANE-GRowN.—No auctions held on Tuesday last, and privattl ‘a 
trade moved slowly. Surinam crystallised, sold 15s, and T ‘one 
17s od, 18s. | 
Imports and deliveries of raw sugar into London since Jatt) “yee 
1st 1o November 5th, with stock at latter date :— UTM 

1908. 1909. at soady 

Tons. Tons. Tons. os, i 

Imported ............ 165,020 .. 160,540 .. 178,420 .. aightly. 
Delivered ..........-. 165,840 .. 159,240 .. 175,050 .. West In 
Stock Ce eee ewww eeeseee 16,590 o* 22,460 * 21,460 naby oti) H| gcases E 
Stock U.K. ........-. 61,684 .. 65,570 .. 46,760 .. h || PIMER 
Cane, jaggery, percwt.. 8/3 .. 8/9 «.. 10) + 108 CINNA 
Java afloat.........00. 1O/7$ .. 11/4 .. L/S « Me CHILL 
Beet, 88 %, f.o.b....... 9/5 .- 10/3 .. 12) GINGE 
RUM,—In better demand, but easier. ; lish wf FRUIT 
GLUCOSE steady, with sales during the week in both Eng evidence 
American at 9s 9d. aid mon kin 
COFFEE.—At public sale small supplies met a fair de : boxes s 
steady prices. Colombian: fair to good bold greenish, eae sts; aig 
63s 6d ; low mid to good mid greenish, 56s to 60s; peas, ie ‘ predomi 
64s 6d. Nicaragua: fair bold greenish, 59s to 61s wpe to medit 

558 6d; peas, 578 to 61s. Java (Robusta): small a ae 1008 to 

348 6d. Washed Dumont: bold, 57s 6d; medium, § » | 
538 6d to 54s 9d; peas, 548 6d to 60s ; Maragogipe, Oe all £7. 

Unwashed Dumont: extra bold, 57s ; very small, 518 ber, sil sae 

advanced sharply and business active. Santos, ee es tom 

448 to 45s 3d; March, 42s 9d to 45s 3d, and 458; _ rt 

428 44d, 448 9d, and 44s 6d; July, 42s to 44s 6d, and 448 assume 

September, 42s 3d to 44s 6d, and 44s 3d per cwt. 2 — 

1 iveri don since January > {a1 
mports and deliveries of coffee into London s circle, 

November 5th, with stock at latter date :— 1910 Middle 

1907. 1908. 1909. | me 
Tons. Tons. Tons. mai... 

Imported ........-. 46,720 .. 31,280 «- 29,890 +» eg 

Delivered (home use) 15,470 .. 13,130 .. 12850 = giggil ci 

Export eeeewerreeee 20,530 ee 16,790 ys: 1S - 4 Februa 

re er 26,930 ee 27,580 ee 23, - | 

= 
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Santos COFFEE. 


oduce Clearing House, Limited, supply the 
: se ons for average Santos good coffee :— 


Noy. 9. 


ep : | 
i 5, | Nov.7. | Nov. 8 | Nov.10. | Nov. 1, 


> lio 30 2 3010 30) 2 30/10 3C 2 3010 30| 2 30\10 30) 2 30 
g.m. p-M. | &M.| P.M.) &.m.| p.m,| @.m.| p.m.) a.m.| p.m. 


ledlea sd 
0 ; 





s | sd | dis 
9 14 0 4 0 ts 8 ies ating 3 (as 4 
14 44 14/44 
a YY 42104 42 9 43 iiss 3 43 6 
42 3 42 4942 6 424 $44: 43 0 4 4 
9 4110)42 1442 14/42 1442 6 [42 3 42 6 [43 4344 
9 41.9 42 0 42 1442 0 42 3 42 3 142 6 [42 9 44 6 [44 3 45105 


= snaracts for 76,750 bags Santos coffee registered during the week 
os Indian offerings this week amounted to 54,694 packages. 
» good demand existed, and prices generally showed little 
ed with those ruling last week. Teas under 74d 
the strongest feature of the market and realised full 
. but some irregularity with an occasionally easier tendency 
rates; DU le amongst some of the medium descriptions. Pekoe, 
good medium, changed hands at 7d to 103d; broken 
ve, common tO good, 7d to 1s ofd ; fine, 1s 34d ; orange pek e, 
J ood medium, 74d to 11$d; good to very fine, 1s ojd 
orange pekoe, common to good medium, 74d to 
1s 10d; and pekoe souchong, 


8 2 
4 150 4 
44 45 4 
44 44 4 
43 7: i 4 
4 


a 
6 
9 
0 
7 
0 


sd a 
45 14145 0 45 0 
45 3/459 15 
449 | 104\44 6 
443 1146 1443 
44 6 1443 443 











r lb, were 


d; broken 
; good to very fine, 1s 2d to 
led. The keenest competition was for lower medium kinds 

Common descriptions sold firmly, 
nd fine sorts some irregularity was 
ing due in some instances to a falling off in quality. 


Ib on last sales 


noticeable, be 


| and South Sea Islands 
| c.f. and i 


| trade confined to a m iderate limit. 


dull, and prices easier on the w 





ot saat eek. Fair to arrive offered at £21, 


a greener pap on spot, and trade more or less retail. Fair 
LS < ed 55s. Futures unsettled. December sold, 87s to 
r. , 85s ; and March, gts to 92s and 88s. cea 
AMBIER held for steady prices, but trade slow. 
ber-December, done 238 od, c.f. and i. 
COPRA.—A moderate business was effected 
— Ceylon, November-December, London 
£28 ; Malabar, £29. To Marseilles: F M 
Manila, ditto, sold, £23 tos; ditto, 


©) 


Cases, Novem- 


at generally steady 
or Hamburg, quoted 

Straits, {24 15s; 
: January-March, £23 6s 3d; 
» November-December, to London, £24 5s, 
INDIA-RUBBER firmer on tt 


1¢ week, but rather irregular, and 


Fine hard Para, spot and 

forward, moved from 6s 1d to 63 4d > ara, Sf} anc 
: ; 3 2$d and 6s; an | s ad te 

48 44d. —— d 6s; and ball, 4s 4d to 


ME = inue ’ 
ETALS.—Copper continued on declining market this week, on 


heavy realisations at intervals 


| good buying has taken place. 


| to some disappointment regarding 


od per Ib. Ceylon sales totalled 19,473, and a good demand | 


nd and 8d per Ib, which generally marked an advance of | 


Pekoe, common to fine, realised 7d to 113d; broken pekoe, common | 


orange pekoe, ditto, 73d to 1of7d; broken 


to 8d per Ib. Java sales of 2,250 packages proceeded steadily 
witha good inquiry. Pekoe, | 
: broken pekoe, common to good medium, 63d to 87d; orange 
koe, common to medium, 7$d to 84d; broken orange pekoe, 
common to good, 6}d to 11d; and pekoe souchong, 64d per Ib. 
cocos.—At public sale moderate supplies were catalogued, but 
with next to no demand oniy a few small lots were disposed of. 
225 bags Ceylon, few bags sold: good bold red, 67s to 68s. 135 
bags Java: broken, 44s 6d. 114 bags Samoa, 66s to 67s. 
following were bought in 
21 bags St Lucia, 61 Jamaica. 6 Dominica, 29 West Coas: African, 
16 Demerara, 45 Surinam and 425 bags Guayaquil. 
COCOA SHELLS.—300 bags (in bond) sold, 62s 6d. 
RICE.—Market quiet, and tendency of prices moved against 


TAPIOCA continues very quiet. 991 bags flake, 165 bags medium 


common to good medium sold, 63d to | 


| naked, spot 3 3 ondon stock 


The | ‘ 
3 bags Grenada, 211 bags Trinidad, | 


| to 55s 9d ; December, 55s 6d t 


pearl, and 91 bags seed pear! offered at public sale, and all bought | 


in. 

$460.—Nothing catalogued. 

ABROWROOT.—10 half-barrels Bermuda withdrawn. 

BLACK PEPPER slow, but prices showed no material change 
Fair Singapore, on spot, sellers, 44d ; December-January shipment 
sold, 39§d; January-March, at 32, 3/3, and 333. In auction, 
30 bags Tellicherry offered and sold at 43d. 


WHITE PEPPER quiet at about previous rates. Fair Singapore, 


| Darre.s, 


on spot, sellers, 7¥;d; near sold, 63d; November-January ship- | 


ment, sellers, 6d; January-March done, 6$d, c.f. and i. 
supplies catalogued at public sale. 

CLOVES opened quiet and easier, but became firmer later. 
Zanzibar, January-March delivery, sold 7d to 77,4; March-May 
at 7d to 74d; January-March shipment, done 74d to 7,5-d, c.f. 
andi. In auction, 17 cases Penang offered and retired. 

NUTMEGS.— West India, at public sale, in demand, and values 
steady. 98 packages offered and sold: 


No | 


ls, bat sellers exercised res rve, and 
After advancing last Monday (while 
influenced by Satisfactory reports from America), cash standard 
settled down at £58 53; three months, {59 33 od, but mainly due 
curtailment in production. On 
the American producers’ monthly statistics being issued, realisa- 
tions resulted, and values of these dates by Tuesday relapsed to 
£57 158 and £58 13s od respectively. Jaly small ch inges 
occurred during the middle of the week, while Thursday's market 
was lower on selling desire and persistent absence of consumers’ 
orders, sf own at 457 7s 6d; three months, {58 6s 3d. 
Lake Superior quoted at {60 to {60 10s, c.f.i. Tin oc upied quiet 
speculative attention, being irregular, with prices moving in an 
easier direction, and frequent selling, but fluctuations have not 
By Thursday's close, Straits, for cash, settled down at 
forward, £165. Mount Bischoff, {165 to £166. Lead 
t1i0n. 


} 


t settling d 


peen wide 
£164 10s; 
rather stead er P reign, 413 58 to {13 8s « 
Spelter maintained. Ordinary brands, 24 
according to deli liet, and lower, 
OILS. —Li: | nd easier. pipes, £44 10s 
£45; January - April $2 10S; May - August, £37 5s. Hull, 
t 263 Rape firm 
English refined, casks 
Cotton 
{27 108; refined, sweet, £34 10s 
28 103. C anut: Ceylon, spot 
£50; January-March 


» T naan 
Soya, London, 


pot, barrels, 
tons. 
{t, #20 5S. 
and Ravison nominal 
5s; Hull, £ 


1. 
steady 


oc 

42; January-March, {41 
$44, C.1.2 Palm Lagos, 
barrels, £33 153. 


TURPENTINE quiet 


spot, 
n spot, 558 6d 
558 9d; January-April, 56s 6d to 

Deliveries week ending November 5th : American, 
1,557 barrels, against 1,642 barrels last year; French, 15 barrels, 
against 118 barrels. Landing: American, nil, against nil. Afloat: 
American, » barrels, against nil Stock: American, 13,618 
18 barrels; French, 1,045 barrels, against 1,568 


hin rry , ries nirit 
out firm American spirits, 


508 OG per cwl. 


against 29, 
barrels. 

ROSIN steady n n strained, on spot, 148 9 
December, 148 9d 

PETROLEUM unchanged Ar 
63d to 74d; Russian, 53d t 

HIDES (Care).—A 
sale this week before ag 
were well competed for and 


1s Ne 


»verm ber- 


nerican, 53d to 64d; water white, 


53d per gallon. 

ass ; submitted at 
od attendance of buyers. Sundried 
realised firmer prices, but drysalted 


: 
liberal rtment wa 


public 


sorts 


| and brined of extra heavy weight; were only saleable at a reduction 


of 7d to ad per lb, while heavy showed a decline of 4d per lb on 
last sales. Wetsalted stock failed to elicit support, and there was 


| very little demand for light weights, kips, and calf skins, 


S1’s, 53d ; 87's, 43d to 5d; | 


H's, 44; t00's, 49d; 103's, 44d to 49d; 124's to 125’s, 44d; | 


H| Slightly mouldy : 69's, 


: mon kinds, and these denoted 


58s; tighths, 445 to Gos, 
0 pach muscatels, and full prices were secured. Common 


54d; 77's, 53d; 81's, 43d. 1t packages 
est India mace, sold 1s rod to 2s 2d; broken, 1s 6d to 1s 8d. 
Qcases li nutmegs bought in. 
-—169 bags catalogued and retired. 
CINNAMON — 162 ~ wititieniad, 
.—37 bags Nyassaland bought in. 
GINGER —Nothing brought rrenthee 
i w+—Some 709 tons Valencia raisins offered at public sale 
evidenced a fair inquiry at steady rates, with the exception of com- 
a drop of about 1s percwt. Half 
quarters, 373 to 458; good to fine, 46s to 
and seedless, 373 to 43s. A good demand 


sold, 36s to 38s ; 


» 50S to 578; good, 80s to 95s, and fine to choice, 
1008 to 1358, Figs in auction sold at 35s to 438; for lavers and 
— 56s, with bags, 21s. Jordan almonds sold, £4 17s 6d 
7. Currants remained steady. Pyrgos sold, 26s to 26s 3d: 
aay » 298 to 328, and Vostizza, 38s to 45s. New sultanas, 52s to 
plantar 38s to 52s, 

After an active business at higher rates this market 
Novem aquieter state of affairs. Native first marks, October- 
0 far 14 and also December-January, steamer, sold, £19 15s 
; goep pee £20 12s 6d to {22 tos; J.G., lightning 
iddlk © E, up t s; and Daisee 
Middles, £19 t0 £20, P to £18 rosto £19 15s 

Manilla was dealt in to a moderate extent at steadier 
‘pments and receipts remain on a liberal scale. 
C., November-January, at £19 58 to £19 108 ; 


-A ril, ol 
£18 sen, £19 7s 6d to £19 12s 





| £8 15s to £8 78 
6d; G.S., December- | 
‘S. £18 5s; and G.B., £18. New Zealand Cocoanut, 


TALLOW —The market for spot parcels shows no material 
change, supplies being very scarce, and probably no auctions will 
be held next week. Forward positions tend downwards. Near 
parcels unaltered, but 6d lower for shipment. At auction on Wed- 


| nesday 328 casks were offered, and 308 sold at previous prices. 


Australian mutton: fine, 42s; fair to good, 398 to 40s od ; dark to 
dull, 378 9d to 38s 6d; hard, gos. Beef: sweet, gos 6d: fine, 40s ; 
fair to good, 38s 9d to 398 3d; dark to dull, 37s 3d to 38s Market 
letter showed no alteration. Town tallow, 38s; melted stuff, 25s 
er CV 
Po LINSEED.- -Market inactive, and values tended in favour of 
buyers. London: Calcutta, spot, 75s; afloat, 75s; April-June, 
62s 3d. La Plata, January-February, 62s 3d. Hull: La Plata, 
spot, 728 9d; January-February, 62s 3d. To the Continent, April- 
June, 62s od. Bombay, October-November, 77s 6d; March-May, 
65s od. La Plata, January-February, 62s 3d. Quantity afloat from 
the East Indies, 17,000 qrs, against 47,000 In 1909 and 52,000 in 
ORAPESEED dull and easier. Ferozepore, November-Decembe, 
40s 9d; brown Cawnpore, ditto, 393; yellow Guzerat, October- 
November, 46s 9d; yellow Cawnpore, ieee 
458 ; Jamba, November-December, 33s 6d. Quantity afloat rom 
the East Indies, per last advices, 20,000 quarters, against 12,000 
quarters in 1909, and 3,000 quarters in 1906. 
COTTONSEED quiet, but fairly steady. London : Egyptian, 
afloat, £8 16s 34; November-January, £8 118 3d; Povey, Hr 
£8 12s 6d. Hull: spot, £8 12s 6d ; November-January, £ oe: 
February-March, £8 tos per ton. Imported into Lon - ¢ - 
January Ist, 49,950 tons, against 53,300 tons in 1909, and 79,3 
tons in i908. : ain 
—Linseed, London made, £8 17s 6d to £9. : 
ere oF . Cotton, London made, £5 53 to £5 7s 6d. 
to £4 12s 6d. 


bay. Ios 
6d to £5 58. Bombay, £4 cadens 


£5 3 6d; oblong, *£5 10s. Soya, 


Egyptian, 
ots round, {6 7s 
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05 14 NH FONDS, be. COLONIAL & PROVINCIAL ree STOCKS 
1 fo} GOVT. SECURITIES.—Con. — ___ BAILWAY8.—Con, 
Pra Am. Dividends Des | SSPRRENCE Saabs Awd Brocka Sa 
Againg “Tg Name, re Drawing. Rama, it “|e nnpe COuTinau 0 on Tus 
, fi Si bi ABATE Yuar. 
xb ee. eel ae De - Jan. os, Be ao 
Ud and ' Sen. t3 i rath cole 
= oe ae 
‘ . | April, £230,000 
$s Nne ui 1 1916 3,100,000 
SS, Nne till 1919 1,866,708 4/100 2 
.|Pur orDraw ‘8,819,520 f. 4 [103 5 
August |S. de ed A 108! 400 : 5 pat > 
~~ eas60cC| Ape Do Inseribed 34| +] Avail, Oct. |ServianUnta. ¢ | s2 a6 | 100.s16 5 has 30 
a ¥ . Do Inscribed Qrtrly. None | 365 4 82 3 
red, 198 " | Do Ins. 1936 3 | 8, January 869,532 2nd Preference. . a §1 §3 
pr. ray eee! 62 B at b DoIns.1930-50 35 ug| Purchase '3,080,620|London & N..W. Westers.” 4 los 5 
|. N. Zeaind. 1914 § Nne til} 1920) 8,944,990) London &8.-Western . 4 106 7 
My. & Do Insc. 6 Stk. 4 103 4 Ant Onl Eee ote London, Tilbury, ae. .. 4 [108 4 
. n . ¢ 
ba United Kingdom.) - Ap. & Oct} Do - lo it : £54 ¢4 Apl Oct Jul swan i istriat a Ae ° Yy rH 
i ate ot ind % Ap. tots fost 1989 3 | 83 ge Jan Jiy| June, bee. peace Midland E Pe mp Pret ioe oS os 
Oy ° Speene and, 4 10: 2 p © ur orDraw! 1 | . 101 3 
In. 1915.. 4/101 2 JanJly| w+ 19 5 34) £488,486) 
rat: Do Lna.. 1984 $ |025 $4 Jue Dee! Aprit, Get 43 ee 


924-30 3. 975 84  Yrorly. jayr P un Pr Uruguay Ba $4 1 4) 
Do dol 3| se 99° Qrtrl Pa un Pr! Do Cons. 100 1} 
Do In. 1922-47 3 24 g5 Ja. Jly.| Dweortsl\Venenasia’ 
S. Aus tralia, Diplo. Debt 56} 7 
Ina. 1916-36 4 1004 14 * 34% interest after 1910. 
Ins., 19244 1014 24 + 39% interest after 1918. 
Do do1938 34) 98 9 =e 
Do after 19163 83 84 _ (Courons PayYasis ApRoap.) 
StraiteSettimt. } 
Conv. Bonds 4 1014 24\Ja, diy.| .. 
Dolns.1937-67 34) 9495 Api Oct we Assam-Bengal 8 | 785 95 
Tasmania, 19114 (00 3 Api Oct! .- pa vee 9 | *.000,000\ Bengal & N.-West, Ltd 1434 4, 
DoIns.1 O84 % Ja, Jly.| .. .. |Duteh Ots.ex. 400,000 Bengal Dooars, L.. 8 88 
1025 24 12 qailders 24) 72 75 | 5,900,000| Bengal Nagpur, L., Gta. 
Mr.Spt! .. -. |DoCertsofIns.3 | 87 90 %+s curplus | profit 
‘ ++ |Brench Rates 3 | 95 97 | 5,000, 000! Dela Uae ted... 
‘Germalm, 800,000 Delhi uunale and K 
3) ‘ 


3: 


|N. London Pref. Con. 
\N. Staffordshire Cons. . 
fphymney Con. Pref. 

astern Con. Pref. 
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A 
& 
S70 Ie & 
je 4 ae -. | Italian Rntes 32)! oe hy} rs 914 ae Bengal A. Ann. 9 
as Soe ine + ahs Hi 84 Ja. Jly.| .. -. |Prussn. Con. 35} Gi 93| 74,936 no “8° Annuities. . 
99 07 se 8 us. sh Apl Odi! ©: 2. | Do S| 81 83 | 48.686| | Do Debenture Stock. 
73 | 906'083iJa, & Jule 911-26 4 U.8. Lin., 1995 4 |112 18 | P . Indian Ann. A i i 
86 I tos uly 0 -. |VirginiaFnd. | ; 24,9009 Do Annuity a i _ id 21 
| 97 99 ty 4 & Oct. do 1931 4 iC0 1 Coup Bnds. 3 ' 85 89 , 1,9 2,804) Do Def. Ann. Gap.@ 
; 1008 1 ' & Nov.| Do do 1916-35 3 954 « | _ 4%+share surp. orft 95 97 
ee 2/5, 780, My & Nov! Do 1916-35 .. 3 RAILWAYS. | 4,637,196; Do Olasa D.. -4 1012 13 
| - 5 | 85 87 |1,100,000\ Jne. & Dec | 1,436,650) Do Irred. Deb. Stk. .. 44 us, va 
; ee oS 500,000 Ja. & July ORDINARY SHARES AND Brocas. , 8,000,000) Do New Deb, Stk. Hed. 3 
* 3 | 96 86 Pha git > renee es Pres Am Heme. Cloang} 7,000,000; Do 34% Scrip Deb..... 04 aah : 
™ ; 4 06 100 FOREIGN STOCKS, BONDS, &e. “ os | ne 2.575, 000 @. tnd an Fentaal ona. on ta 
} 879, 412) Barry Ord. . 56 | sur. pret. 9 
Gat 3 = = (Coupons Payasia in Lonpon.) 1,121,€28. Do Pref. Ord. 4% 3 |, $42,847) Do An, Class A... 9/7-40\ 18) 8¥ 
tt «3 8S 85 | U778154 Oaledoutae Ord yo1s60 Bo Debentures. jth 2 
a rs 4,778,134 Oaledo i FUL, » Debenture . 1054 64 
C15 | oe tte _, \Cloang!;3's27'G0¢. Do Pref Con, iat 2,250,000|Ind. Mid. L., Gtd. 
+ + oe 3/7981 : COS. |1 3,687, on pe Der ym pre 1,097 lecine Pa pie . i he : 
2,508, Jo D ( 1 € e / 
44 pton Gor. +. 34) 97 99 | rey ur Jn. Sep.| "500,000 Cardift Pref. Ord... 500,264) Do B Annuitics ...... 9/1] 25 2 
oki blect *° |, * ; 1 1,868,520 Central London Ord. Btock 426,000'South Indian Gtd 
11 to Gump Duty. Ja Jly.|Jne. & Dec. 03 § | 1,480,000 City and South London.. 1,000, Do3%plus prp.sur. prft. 
, a. eI jJa. Jly.|Jne. & Dec.) DoN. Ct. R shes 5,900,799 ast London Cons. ESR SS 5,000,000 meee abratio.L 
. } 042, urness, Con. Ord. ........ net earnings 
aa oo \AprOct Mar. Hs Trs.Op.'8? 6100 1 €: 6,206,270 Glagow & 8.0 W. Pret. Ord. 1.108 400) Do Teed. Brock 
{ | MarBe 6,106 © Def. Ord , 
5 + ie a7 Apr Oct Jne. & Dec. ee Bds. 0 100 Ro Pret. Ord. l ay Nizam's State—Guar. 
a 89 SL grtaly. |Pur orDraw Riy Guar \Ln 3 &2 85 is 362,886 Great Kastera Grd sans é 800, Do Mortgage I Deb. 
* ” “ ar S4 654 Great North of Scotian f 99, HU oO Re 
re CORPORATION BONDS. proc « | DO1890 .... 4 | 83, [0.11'13,837 Great Northern Pref. Uon. 800,009) West of India Portagae. 
$ Bt Colonial and Foreign. AprOct) ,, " Paty = 4) 8[5 90 7,422,554, Do Deferred .. 424 8 _ 550,000 Do Debenture Stoc 
1H 14 — “a ° © Pains 1025 3 “Tessas Hig Seer o | a B x 
7 | ge and, Or _ “Sgpeet 9} BRITISH Possessions. 
at Same. 3a Priest ra ahee Feb, & Aug. iP. it Ayres 6 100 y 13:500, 000 Hull, Barnsley, &c., Con...' 67 674 000 Atlantic & Nth. Wee =e ~4 ~ 
H 6) of) Berl Wx Bde.) * C05 i pPacbee Pur ceDraw/ieation ‘SS De Lancashire orks. Con... 88 39 | 580,000) Aa let Mt. Bonds 6 [116 18 
pr Oth 18S... .18) 54. “i 0810 lage Oct ci ; S84 94 ‘Soon De Pet edt Bos Ord. 10 | 686,130/Buffaio & Huron £10 h. 6) ails 
tsommtonientc iM reealon tc5*| » | De ‘e 4 | 894 Sa 3,593,020) Do Def. Ord. rs 935 297,600 Do Ist Mt. Perp. Bas. efits 
Sombay | (Cty), Tras Trek A i | a et .§ 101k 303,395! Do Con. Rights Gerts...", 74 8)| $6,158) Do Bonas, 2nd Mort. 132 4 
Loan | S| 9c, | ¥.| $ LL 259.282 Lon _Chethen & Dov. Arb. RP URRTTY punade Ae oseces 2 Le 
gi! ~ An Foch 8 ; Fb rte Pur orDraw| Do 1907 - n.  (S'500'483\Lond. & 8. Western, Cons. 136°40 |$15000000 0}Cansdian Pac. $l00sbe ? 28d Si 
HL! Ja. Jty.|1 Jan. 1 Jly.| Do 1908 -: 8 abi 2 | 6,302,860, Do Pref. Con. Ord 96 96 |11,328,082} Do Non-cum. Pref. .. ¢ 108 € 
Fb. Aug Pur orDraw| Do 1910 ||." 4 | 87 874) 6,302'860 Do ye jv eee 5 OR . i : 
§ 09 4a. Jly.|Pur orDraw)| (Chiltan, 1885 44. $5 97 2,111,840 Do Consolidat 8 
ti Ja. Jly.'Pur orDraw! Do 1886 94 96 | 5,732,062! 750 Do Algoma Breh, meas § lie 7 
4 tf 5o Ji. Pur orDraw Do 1887 a? 94 96 | 2,640,914, Do i 155, 000| Demerara Orig. Btock . 4 
git a J March | Do Gold 804) 95 97 | 3,235,000) el — 4 | _ 116,000) Do Perpetual Pref. 
rT of 190 | Do 1808 .... 5 101 3 [38086455 Midland, Pf. Conver. Ord. 625 2) 5,200,000/Grand Trunk Pacific Bds 3 
} f lies om . 93 o5 375,844 Do Det. C Con Ord . 635 4 | 2, 100,000! Do Prairie Section 
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|! ‘ otras. Dobe. (92199 102 ay Nv Septemb et lea Ae bere a passe... 103 é | 5 , . 
15 20-2199 161 Lean j ’ 1 fford. eeeee | 
p af +21 100° 2 JneDec November | Dowd Ln.'966 105 6 | 461,540 ymney Con. Ord, 373,000 Do gud Kquip Bonds 6 i112 16 
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| MarSep January | Do Gold ‘065 i014 24 —-_ | 12544,000 Manitodaes. W. te eee ts 
he Ine Dee not bfrei¢i¢ Danish, 1606 3 | 88 9 -_ _-| #-800,000 Mashonaland Ist Mort. § | 26 98 
r Mr —— Séededecteos @ NT 300,000| Mid of West Aust. 
oy : teh, ; $00,000 New Brunswick lst Mt, 6 /11l 15 
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it =, eg t70050c0 Miuneazotle Bt Paul, «10h $ 
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[November 12, 1919, 
£6 5s to £6 6s 3d. Soya bean oil, Harbin parcels, Hull, spot, | t1s 3¢d; J. H. ditto rrs 23d; first marks Now H 
£7 158. sellers, 11s 14d; January-March, 11s 23d Vvember-Decenbe | 
» and ; 
LONDON MEAT MARKET. | 118 39d, f0.b, Hamburg. Cane steady. ‘In auction | 
Per 8 lbs by the carcase. FR genes Jamaica, small grain, partly sold 148 piss 
8 Bee , y 

pany gee 3g ES RET ETE «++ 2 4} Prime mutton ........ . 6 0 IM ge steady. November, sold 8s 113d; anuary we 

Middling ditto............. eesee 4 41 Inferior lamb REAL: iad Ki ges oe 4t nas 33d and - 4d, and August, gs t 4 He; 

Prime ditto «.00.0000.0210 eves 410] Middling ditto 0000000 i; Hamburg. ° 98 $84, fay 

ferlor mutton ........+-..02+6 3 6] First ditto..........cceceees cave se a ili i 

Middling ditto......""” eeraekie 4 8| Veal, First....... | _ COFFEE.—Brazilian receipts to date 7,257,000 bags, agai 

LONDON POTATO MARKET. axe chee "** ** | 10,635,000 at same time last year. Futures ve 
' mab ange TO MARKET. | quite an active trade resulted. December, sold 458 od 
a er Cwt. Per Cwt. | ‘ 4S of . > 
Lincolns ....... neadeeil 4s 9d to 5s01| Bedfords ............. 4s 3d to 48 6a | 44. — Tae 44d and 45% 3d; May, 448 74d to 448.14 
MANED <n seckeccs et: 48 94 to 580 | Blacklands.. ......... 386d to3s9a | 448 104d; July, 44s 3d to 44s 6d. Supplies in auction sm 
i largely of Colombian descriptions, and a Steady tone Consist 
|| HEMP.—Some 3,000 bales Manila sold at dearer rates, 
POSTSCRIPT. Friday Evening. November-January, and also January-March sold, £20 +o 
Fog : -- her . , i ; 
SUGAR.—Biitish refined in moderate demand, and market | ditto, £19 10s; G.S., £19; F.S., £18 15s; and G.B,, £78 10s, ‘ 

steady. German granulated maintained. R.A.V. ready, sold | (Continued on page 1005.) 

a 
os Commercial Times.—Wleeklp Price Current. 

Aa De eI | — in the following list are revised with the assistance of an eminent firm in each department, 

LONDON, Fripay. DRUGS--Con. aad sd. tron r to Cet ET aa ree Oe ene 
+ pe a 8 y , 

ARROWROOT-perib 8 d s d Opinm ............. 14 0 19 0 Bare Welsh Ports nso 0 3 Pe aout icon.) 0 | Pd @ | TAPIOCA— sd 

x. Vincentcom.tofn 0 i150 5% Rhbrb. China,frtofin 0 9 1 9 Staffordshire Bars Low to medium . 50. 0 70 } E. I. flake, falr...... 9 tt 

Bermada............ 1 6 0 0 Sen B  aponnons 03 06 Birkenhead...... 6/100 0/00 | Calcutta Rupees 44 Peatl........per vt. Ib ¥ 

pouos=daipidpis | °° Qin Omee Be Te 7100 000 gILK— 2 0 00 TAR—Stockhimp.b, som § 

: s, Obina ........ 4? 6 oe Arc ; 

Trinidad, mid to fine, aia. nem Hooper, Birkennead 7 9 0 0 Bengal—Surdab, pIh 12 0 11 6 bangel.... Mt} 

per CWt.......... 55 0 57 0 Safflower Bengal... nom Balls steei {.0.b. _ Cossimbusar ... 0610 ¥ TEA—duty $d per Ib 

Buperior .........- 58 0 62 0 Turmeric, Bengal ..19 0 20 0 Welsh Porte .... § 0 5/100 “use! Gonates ....10 0 10 9 Vongou—Common.. § q 4) 

Grenada ............ 50 0 5$ 0 Madras, finger’... 20 0 8 0 DoMdlsbrot.c.b... 602 0 0 CMB&-Teatlee Bapr 0 0 0 0 Medium togosd.. 97 | 

West Africa ........ 0 0 © O |wambier, block ...... 28 0 28 6 eotchpictron,cash 0 0 0 0 tlee............ 0 0 0 0 . Fine tofinest...... 93 if 

BE EROS \ncnscnere € © 0 O Catch, ord. totair .. nom Olevelard. cash 49/10 G O Bine Elephant .... 10 3 10 6 Sonchong,common.. 0 4 ; 

Ueyion, plantation .. 58 0 74 0 DYEWOODS— en es Hemlthdvensh--- 3920 ¢ 9 Taysaam Kabing. 9 6 11 0 , Goodtofines ~ gi jf 

Ss gy aasespecse SO: G6 9 4 perton 510 12 0 ead—Eng..pig p.tor 13/126 0/0/0 Canton ............ 9 0 14 6 ScentedOrange Pekoe 

Rehbis, fairtofine ..55 0 SS 0 Fuatic, Jamaica .... 5 9 5 5 oreigt... : 1363 1310) Paeesh........00. $0 4 6 Canton ......... 00 9) | 

C FFEE—daty lid pert> = Quba.............. 7 0 0 9 Quicksilver pr. bottie — > i" Betecied.......... 0 0 0 0 Soented Opre........ 0g} 3660, 00 

veyion,sm.& low mid. 60 0100 0 Lima Wood ...... 810 0 0 first hands ........ sce 8 60/00 roe arene Ue, wii. 49 16 3 in com bo fale. 9 Hy 

Middiing to fine ..105 0124 0 Logwood,Campeacty 7 0 0 0 ltr., O.B., prompt 2426 6:00 talu-Raw,fair Milan 17 0 18 0 Y INCOb . .. secon LO 1G 1,962,596 

NS eee 75 0115 0 Honduras ........ 6 0 6 5 n, Baglien iugoe..165 10 1641) Yreansine-Midtogd. 0 0 0 0 Gen Hyson ...... 05 tf 

E.tudiatine ord.gd.m¢é52 0 67 0 — Jamaica .......... 5/00 00/0 Do do bars... i6tto 1651) Frame, Milan, Sthirdsd 0 0 ¢ ind od to finest .... O@ 4) 

Do good to fine.... 68 0 78 0 Bed Sanders ........ $200 © 0 — Stratts,cash .... 10726 ¢ ¢ SPICES-Pepperwhite—per'b. she and Ceylon 2683.31 

M scha, long berry .. 65 0 t9 0 Sapan Siam ....... 710 0 0 Tin-plates, yer box— Ponang “sicigu 9 4 9 0 Do ee veut 

Oo, ehort berry.... 65 Ss) ELEPH . _ PO EA. acco on 14 0 upwrds ngapore,fairWhite 0 of 0 7 ang) Fe 

Jamea.,gd.tofn.ord. 48 0 56 0 Soft og ete ee res Zinc, Belgium Sheet 29/¢/0 097.4 “lack Ringapore .. 0 4y20 44 yo vse tit 6; 

Q@reenish .......... 60 0 05 0 PLAX —New crop £8 & 8 Abtimony,Reguius.. 27 0 29 0 White Siam ...... 00 07 Fit & covcee 09 18 iS 

Oolory ............ 70 0124 0 F ten, ei! OLLS—Fish— Pimento ....... cocce © 25 0 9) Pines OCs Be EE HT 

wy vo mid . 4 4 : EE ietahaiena 340 4419 rm,crade p.tun £34 £55 as ~ penton sort 0 3 61 5 Paboo Beeabanne ona at 

DE ...... %10 37 0 1 “5 smesccesisn © 8 4 
Oevtral Americna, ga. pena D-.- evcreceee 2610 S7 0 | Whale .-....--+.0- ES ~~ phebeneneneedt ~ 3 ComMOD -cnnsesee 9K EN 730,000 
ord. to low mid.. £: 0 58 0 gmuITeNEW.o” UC eee. of a See ccna coe OF O12 | pope Meenas re 
to fine ........ 60 9 €2 © Qurrante....duty2; s d s d Olive—Spanish .... nom Chips... seeseee 0 2 9 25 Common . 07 ty §,917,110 

Boxy descriptions 54 0 £5 ©  Amalias ..percwt 27 C 32 0 Levant - nom Gents apm ooocce 8 0 60 0 Medines eects cel 5005. 

WE POR sé acinccniess 37 0105 0 Patras 30 36 0 Seed, Linseed p.tor 4410 45 0 Cloves—Zansiber.... 0 7 Sire Fine panama wit 535 8 

Oolambian, ordinary 4% 0 43 :°0 Destine. et eewrerees 5 0 5) v - ’ ret ~~ 2 “5 3 0 Penang ee 13 1? k BO .cccsccennsunnl 14 274,19 

Dogderétolow mais 0 67 0 Gate occ. ° 38 0 _ Brown, Snglishnkd 25 5 0 0 Glnger—per owe weedy LT 

Do mid to fine .... 58 fe 6: Q Provincial ee? 2% 9 27 0 Guten ean tente new 3) 1) Cochin, ee ee. 68 C 90 19) TIM BER—Timber& Hews 564,228 

Santos, gd ay quay terme 55 35 oe ee eee Gned.....« "yoy 3419 Do smalirough.. 47 6 50 C Wood.-Dantale & (3.91 

OHEMICALS— Fas, Turkey, Layers 38 0 50 0 Oocoa-nut, Ceylon .. 42 0 0 0 Do washed...... 48 0 50 0 Meme! fir, p. load 47 6 &! 1,500,001 

Aad, cittic....pertb 1 24 1 32° Natural, bags .... 23 0 26 0 Cochin ......... 30 0 0 9 Bengal... -.. nom Pitch Pine oo: 586.28 

Nitric ......... «++ 0 2 O 2¢ Raisins, dty. 7s. per cwo— Palm (Lagos)........331¢ 00 Japan. -45 0 47 6 Ganada............ 00 tf mL09 

Oxalic, net ....... 0 24 0 3 Valencia, ord. .... 37 0 39 0 Lard, American .... 46 0 55 0 , Jamaica .........62 0 70 0 — yel. Lae ott 1308 

Tartaric, Hnglish.. 1 1 1 14 Selected,med to gd40 0 46 0 Do Bnglish. ...... 6110 0 9 Mace..... -petlp 21) 27 - = ot LNG 37 

peste cpuametined ll Oila Fineand choice .. 48 0 60 0 Petrolm. Oil, per &ibe 0 54 0 64 Nutmegs, goodtofine 0 7 1 1 nebec O8K....cs000- F OMI ry 

Aium, lamp perton 6 5 0 0 | Sete FF Gee Water-White...... 0 62 0 % Smalito medium... 0 5 wu 6 altic Oak ...ccccee 8 OI tag 

Do ground ........ 615 0 0 muascateilayers.... 0 0 0 0 Of] Cakes, Lusd Bn;. Caillies—per cwt.... 45 0 £2 6 Indianteak...... . 10140 Bt 

Asmonis,carb.,plb 0 38 0 3H | Cluster. 100 00. © perton..... .... 817.6 9/0 SPIRITS—Ram,, pf.gldaty lés 1d Walusct,lge. 18fteube tS 00 ha 

Mariate, white.... 28 6 3: 6 §nitanas—New— A nerican (Westra) pom Jamaica, per liq.ga.. Deals & Sawn & Properties ¥ 

euiphate .........- 12/0/0 12/100 Common ...... ooo 48 6 80 0 mH ds— oie sd bd, 30to38U.P. 2 4 2 8 Norway, Petra. aa LO, ¢ 

Acsenic, lump, pton 2010 21 0 Medium to good .. £2 0 58 0 Linseed, La Plata 0 0 0 0 Fine marka...... 4 6 8 6 Swedish, good .... 010 BS MiG, 

Powder....perton 12 0 15 0 Fine tochoice .... 62 0 70 G Bombay pr4l6ibe 0 0 2 0 Demerara, proof.. 911 1 1 COMMOR . 000 OG Ee Surg 

Asher, pot, perewt.. 56 0 38 C Old... cele. 31 0 36 0 Asicutta pr41%ibe spot 75 0 Leeward Iel.,proof 0 9 O11 Basis «ss. Be it 81.08 

Pearl do do .... nom LN tage 420 50 0 _Agoff, Black Sea 6 0 0 0 S.L,andMearitine 1 8 0 0 Finland ......0 o% G, = 

Bleachingpowdr.p.ct 550 6/10/0 Oranger, Valselested 15 0 2) ¢ Bave,Cwnpre,brwn Havans 010 011 Canada, Ist pine. #0 Se 

Denes Orzetale, ows. 16 0 0 0 Mine rN? -- 22 9 12 O Nov.-Dec. ...... 59 0 0 0 Reandy dney igs id per proof gal. = maakt c 

eesseese a DB cccocccccece l pd ual 

Oream tartar, Orysti 0 0 0 0-~ Naples... ¢ 9 U2 2 PROVIBsIONS— iv aft ad. Londen Gs segebendy - sham BEE! 

Do powder ........ 0 00 Lemons, Pairmo, p.28 12 0 2) 9 Butter—Austrin,finstl02 0 if8 0 19¢8 ot eine . per gallon 9 6 0 0 A neii au Sprace.. tt = 
Do 88 X powder... 166 0 10C 6 re 00023 Osanadian finest .. 0 0 0 4997 : 99 20 ritch Pine il 1 5 
A ccs. ports 30 3 14| Messina... 13 9 37 9  Lelghereameries ..102 0.108 0 j996°""""" y Fd 0 0g Dutec dek. s0ftaia 8 tt ; 

Iodine, dry..per os. 0 6 0 6% Malaga, cases..... 130 2) 0 Dutch creameries..i10 9112 0 jogs ****" " 106 00 Staves-Baltic, waniile ea 08° ; 

Nitrate of Soda, p ton 9/12/6 10/0/0 Nuts—breelona.p.bg. 52 0 35 0 Argentine .. «= 0 0 0 0 jqqq°°"*** ” 116 00 New York pipe... 32 0 }~— 

Potash,bichrmt.prib 0 34 0 0 4KEMP—Pirton Sey Bussiao ... - 8 0104 0 jyQ99°° °° ve 149 00 ToOBACCO— 4; 

Oblorate, net ...... 0 3180 0 Bt. Petersburg, ayer 31 0 9 9  Normandy........9) OME 0 igogt? > = da 30 0 duty She apperhe a al «(Som 
Prauasiate, English 0 00 Manila, {r curot. apt. 20 29 20 _ _ we “i 0 116 9 elt ® 19 9 09 “| d to, ‘ 
Do Foreign........ 0 4% 0 5 MN Zealand spot, fair 22 0 9 9 _ Britny, rolisdos.tb1l 0 14 0 jggs. °° ” 68 8 te bend cae SEI 

Sulphate ..per ton 1010/0 1100 JOTR, Native fravs, - Bacon, sngd—Wirfrd 68 0 75 9 *OYt**s: sste, ptug.p4 12 2 0 0 Ania leal— ns : A 

@el-Acetos ....per Ib 0 44 0 42 “ forshpi, Nov.-Dec 211) ¢ ¢  MAmerick..... coves @? 0 TL 6 | Reem oreN tee TT 88 Virginie ion to ane 0 6 I! H 

Bel-Ammoniacprewt 4000 4200 Quir Yarv,gd.ww one 20 0 25 9  Gontinental ......¢2 0 63 0 on aputes Sawn’ pd 00 00 ripe - OWT t 

Boda Bicarb., per ton£5150 6/00 “Gommoutofair ..12 0 jg g Camadian ........59 0 64 0 } te irits 4 0000 oI ical Gom- ‘ 
ex sbipptn£3/0,0 3/26 HIDES........ per lbs d ad American ........ 71 0 77 9 athe Wie — As ne... 08 18 5 
veverereees #900 5100 Salted’ Australian 0 6) 9 ¢j Hams. Irish ....... 10 0120 9 SALTPETRE— = "og dt 

ecescccee 10/10/0 11/0,0 West Indian . 0 4% 0 Oanadian........ +. 6) 0 78 0 | a me percwt ..19 2 0 0 Str’ a +e wit 

lead white, ton £25 10 26 0 oem on fae i i. . eeee 0 93 9 Snglish,refined .. 24 0 25 0 Columbian. git 
oreign White....£25 0 24 0 Lisbon one ae 0 7 Gard—Irikl) bladders 65 0 66 0 SHELLS—M.-o-P. per ew. —e coeee , 4 
ate Quinine— apa 07 03: Do segs ....61 6 U 0 Manila,bold ...... a90011130 Turkey . i fi 
oward and Sons Dry &DrysaltedUape 0 6 9 1,° American palle....59 C 5) 6 Maccassar ........ £9/0/0 11/176 sone iad ; 
percsvitls...... O11 10 Madagascar. 0 52 8g py: DO naitbarrels 0 9 0 y  Bydney ..022..2'@10 15) 1215 I 
In balk. .......... 010 O11 Central American 0 63 615, Pore—per 8 lbs...... 4460 - Austraifan .... 29001526 Borneo ond 8 gi! 
German, Mufactre 0 7) 0 0 Batfaloes, Singapore 0 3, 9 ; B¢*t—Amricnper8ib 24 4 2 Bemay ..........€1106 800 vows OT EE 
Do@nd hand..... 0 6% 0 7 I ge cn ia 0 3 0 iz BOGUT. ccicecoccese 4 @ 49H SUGAK—percwt, duty le 134, 98 cornea’ paeaierene: ' ‘ 
Balphate Copper,p.tnl9 1C 0 20 5/0 0p ipeeimeraad aly 9&6 911, Chgess, Bdam ......4) 0 66 90 > cone posenaien ’ Seas oe { 
il aniincend 1600 0 0 Market Hides, Rnaih. + “Qanadian......°55. 54 0 57 0 grit. Weindis,ayrape tt 2 1h 6 gamete ati 

Saipbar Flour - €10 615 “Ox, 90lbsand over 0 £2 ¢ 6, Gouda ............ 40 0 65 0  Orystailised’ 15 0 18 © Mn Ila sceseneseeee } 

ewan & S26). ie 0 £4 $ $¢ Bnglish Gheddsra.63 0 72 0 Burinams Orpetala 0 0 20 c ettille sssee ah 

Vermillion,Ubineseplt0 0 00 dows... 0 fs 0 ct United States .... 0 0 0 0 penang, Gr. & white 0.0 0 v vars, duty tipi #0 9 
seveve ceeee 2 7 0 0 BOPS.Bng., 191)... 3150 7199 GFlowcesters.. 00 00 "Native ............ 82 00 : 6! 

QOOHINEAL ......0 9 10 199 2.0.07 aioe ex 9 Wiltayloat 72 0 72 0 Jaggery, Gane ...... 8 0 0 0 fURPNT ome 

OOTTON— Rae 1.0/0 5/0 ( ew Zealand 2 0 0 0 Natal syrups....... 00 00 Quool- repealed | 

@ood Western, c.1.f. 0 6/50 0 — Foreign, 189...... $0.0 7 199 SggerFremch ...... 13 0 20 0 Egyptian crystallised 0 0 00 ¥ 35 

00. Best,perton 16 0 0 0 INDIA-RUBBER—'» a ag 15 0 15 0 PS .--ssereeeee 0 0 G 0 n! 

DBUGS— Para, fine, hard... spot 6 9 a 80 11 0 Javaauvat..........1) 3 90 C su 

Aloes, Fine £.1 pswt £0 0 75 0 INDI@O—per ib— ——— : tee 146 17 0 — Guba Centrifagal.. 9 9 1) u 

,good to uae.. 35 0 35 6 Beagal,good red Vio- 1 eagle 9 0 0 0 Revixsp—London— vb gn! 

Anisced, Obina, star70 0 8 0  lettotne ..... + 36 60) Meee 28 10 pete Oryets . 4 3 6 0 w Tey 
Peru,per lb 7 6 7 & pMid.ord.Vio.togood 28 3 3 prop pina, © 7 9 Oubes,No.1 ... 27 9 9 0 —  Lehcenterde wer Oggi 
pesos» S. 2.9 Low togd.ordinary 2 2 2 ; BICE-Rangoon, open Do No.2.....17 3 0 % golonial—per db $04! 

Oalisaya Natflat0 7 1 0 Madras, dry leaf,gd. 2 0 2 4 gchttmwerop,pewt 7 35 7 3 Granulated... 15 5 35 3  Vice—Beoured ape) 
&.renwd.On. 0 2 0 0 Do low to ord. 1 0 1 49 Moulmein ...... .. 7 9 7 104 #, white ... 15 3 15 3 Scoured goud--..-- 
oO do 2 140 & Karpahgd.mid.togd. 2 0 9 rH Necransie .... 0000 7 ele vu 15 6 Bcoured average. | 
China ....145 0 147 6 Low tomid....... 1 0 119 | Bassein........ TS. 2.44 . Bees ccceccceee ole avr. to i. [ 
Japer, reficei.... 1 6 1 73 LEACHER—per ib | Baigon, c.f. & 1 66 7 6 Onvser — N.B. _,Booured art} oo 
— — eee &. English butis&bends1 6 9 « Garden coosese 0 0 O 0 Duten Nov.-Dc..... 12 12 9 Greasy averamesoy 5 ih 
-sberlb 3 92 0 Foreign dc do 1 0 1 g field Slam -------- 0 0 0 0 gustrlan, Mar-July. 12 9 13 3 @ hus Greeeheee jig tt on 
ge nore 0 22 0 % Hides.... | 2 1 ., Bice Meal, ton exshp— French ivaves, Nov.-vec. 14 3 A 4 C 
jmo. Sum East Ind. eo Se seneceesceses 100 0 0 0 MBrench crystss,t.v.0. nom Greasy average --- | 
seconds, per owt 4/100 800  Anstralina Sides. 01; 1 5 BOFward...000-00 97 6 0 ¢ German Gran... 11 30 0 Cape, Scoured S00 hy {1 @ 
um, drops..17 6 52 6 American si 01) 1 | BOSIN— 1mer.com. 1: 9 0 09 French Cuves,f.o.0, Dec-M w 15/14 Hicece average vf 
. pgreeteneee 00 ¢ English Shoulders 0 9 14 Fine .. ...........17 0 17 6 German Oates fine, Greasy average.-- 1 
— B vccesecs . : 3% ae —_ ; 5 010 SA@O—Pearl, prewt 14 0 14 6 for, Nov.-Dec.....13 0 0 0 Natal—320ared “ He : 
. ee ee etree ee eee — a —itof . Dad 

ag 2% 0 65 0 Bag. Tough, peor 6! $ 6115 BURLEAG peggy | 8 Yo |g PEMD cnensa ns . 81k 0 0 Growl eda—ork— 13lt 48 

rf) +, ---perlb 3 6 310 Best seiected...... 41 ¢ si is SHELLAO, per cwt— Tal W—per cwi Vic. good tosay” ruil 

Poppers WGA 1) 2 5 BRR geonnns | 7S 0 “Oy | Betondstair te tne oe 9 1ay 9 Ateuralinc mutton 37 9 42 0 Mow SIE” iy it 
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December, T.N., sold, 85s. 

METALS.—Tin at first ‘change tended downwards 
Straits, cash, closed, £163 2s 6d; and three 
English ingots, £163 ros to £164 Los. 


SHELLAC dull. 


meeting again easier, 
months, £163 15s, sellers. 


£59 10s. 
At later 





cash. 


Copper at first ‘change easier 
closed, £57 3s od; three months, £58 2s 6d 
Lead steady. 
to £13 10s, according to po ition. 
£24 28 6d to £24 5s. 


At later meeting weaker. Spot 
Electros, {59s to 
English, £13 12s 6d; foreign, £13 63 3d 
Spelter maintained. Ordinaries, 
Ivon ruled steadier. Cleveland, 49s 54d, 





THE SHAWINIGAN WATER AND. 


POWER COMPANY (CANADA). 


Mth November, 1910. 





Che Economist. 
SCALE OF cHAnces FOR ADVERTISING. 


OOMPANY PROSPECTUSES AND ISSUES 


or more Insertions, 
Orrices :— 


Second Edition, Limp Cloth Covers, 











Notice is hereby given that the Four and a-Half | 
percent. Perpetual Consolidated Mortgage Deben- 
ture Stock REGISTERS of the above Company will 
beCLOSED against Transfers from November 9th 
to 0th, 1910, both days inclusive, for the preparation 
of Warrants for Interest for the half-year ended 


allowed on Advertisements ordered for sia 


SUE huss, ARUNDEL STREET, STRAND, 


WnCHT’S “YIELD TABLES.” 


New Zealand. 








cultural and Pastoral 


or cold. 


New Zealand, which is as large as 
Great Britain, is one of the finest 
countries in the world for Agri- 
purposes. 
The Climate is distinctly temper- 
ate; there are no extremes of heat 


The soil is most fertile; it is a 
splendidly watered country, well 
adapted for small Farmers, their 
sons, daughters, and others willing 
to work. Its production of meat, 
butter, cheese, wool, grain, seeds, 
root crops, and fruit is phenomenal. 


Last year £20,000,000 worth of products were exported. New 
| Zealand is rich in Gold. Silver, Coal and other Minerals. 


Total 


STOCK. f1 a@ yield of Minerals £105,000,000. The Railway (about 3,000 
ao oe * Bio o | miles), Telegraph (50,000 miles) and Telephone Systems are 
FINANCIAL & GENERAL. owned and operated by the State. New Zealand is to~day in a 
— - * a : most prosperous condition, and its resources are being developed 
| Gunton 6 gas 9 «=3| With great vigour. New Zealand presents reliable features for 
on ender di ; the consideration of the Farmer and Investor, having rich and 
WWERTISEMENTS IN SINGLE conumn, | £¢Ftile Soil, excellent Climate, No Droughts, No Ice-bound Lakes 
Company Prospectuses and ‘or Rivers, immense Mineral resources, phenomenal yields of natural 
oe Line 13 | products, and a population of vigorous progressive British people. 
and Insurance (terms of hy The Government offers special fares to New Zealand for Farmers, 
gg Ta 09 Farm Labourers and Single Female Domestic Servants. 
‘or particulars apply to:— 
gee met THE HIGH COMMISSIONER FOR NEW ZEALAND 
—— (Emigration Department), 


13 Victoria Street, Westminster, London, s.W. 





} 
} 
| 
| 
} 
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NOTICE. 


to advertise for business pu 
Persons who advertise as Brokers or 


In tae Glance 
Med ne Actual return to the dealers rs of the Steck Exchange, 
Wt parchased rhs £10 Shares, at whatever | nor in ee ete control of the Committee. 
Throughout the whale 10 per cent. | Members issuing Contract Notes are required to 
ee Prices, and ee of denominations, | gage such a form as will provide that the words 
a ‘Yield Tables Probable and improb: | «Member of The Stock Exchange, London,” shall 
leads the investor accurately and clearly | immediately follow the Gayeteee. 
culation." Westminate® gum many an intricate | 4 list of Members of The Stock Exchange who 
PRICE ay are Stock and Share Brokers may be seen at the 
- + Tw are Stock and Spentrance to the Bank of England, 
er TWO SHILLINGS. or obtained on application to 
Gham Wilson, $4 The EDWARD. SATTERTHWAI 
Or Threadneedle Street, E.C. | gecretary to the Committee o ithe Stock Ex 
sy Bookseller, Committee Room. Stock Exchange. London, B,C, 





‘THE STOCK EXCHANGE. 


} 


Members of the Stock Exchange are not allowed | 
rposes, or to issue | 
Circulars to persons other than their own Princi 


| 





MANCHES®ER STOCK EXCHANGE, 
NOTICE. 

No member of the Manchester Stock Exchange is 
allowed to advertise for business purposes, or to 
issue circulars to persons other than his own = 
cipals. Persons who advertise as Brokers or Share 
Dealers are not members = Exchange, or 
under the control of the Committee. 

The Preventio: of Corruption Act, 1906, makes 
the giving of an undisclosed commission a criminal 
offence, and no ones of this Exchange may 

ivid missions with anyone. 
A mene issuing a contract note shall use — 
a form as will provide that the words Member : 
the Stock sree nn tonne pea shall immedi- 
tely follow the signa . : 
. ‘A list of Members of the Manchester Stock - 
change who are and Share Brokers may 


tain: to 
— JOHN N. CAIN, Secretary. 
Committee Rooms, Manchester Stock Exchange. 
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The SUBSCRIPTION LIST will OPEN on MONDAY, Nov. 
DOMINION OF 


Capital 


$6,000,000. Dated Noy. 1, 1910. Due November 


Application for Bonds may be made on the attached Form. 


PRICE BROTHERS & COMPANY, LIMITE 


(Incorporated under the Laws of the Province of Quebec, Canada.) 


OFFER OF £1,000,000 FIVE PER CENT. FIRST MORTGAGE Bonp 


Forming part of an authorised issue (closed Mortgage) of £1,232,876 14s 3d, being the sterling equivalent at 







14, and CLOSE on or before THURSDAY, Noy ity 
CANADA. 


$5,000,000. 


106} of 


1, 1910. Interest payable May 1, November 1. 





PARR’S BANK, LIMITED, are authorised by Royal Securities Cor- | 
poration, Limited (of Canada), 75 Lombard Street, E.C., to receive appli- | 
cations for the purchase of £1,000,000 of the above Bonds at the price of | 
87 per cent., payable as follows :— 

45 per cent. on application. 

#22 per cent. on allotment. 

£30 per cent. on February 1, 1911. 

430 per cent. on May 1, 1y11. : 
After payment of the instalment due on allotment, Allotment Letters will 
be exchangeable for Provisional Scrip Certificates, bearing a Coupon pay- 
able on May 1, 1911, representing interest at 5 per cent. to that date from 
the due dates of the instalments. Notice will be given when Scrip Certi- 
ficates may be exchanged for Definitive Bonds 
November 1, 1o1t. 
A letter from Mr William Price, the President, gives particulars of the 
Company, of the security for the bends, and the object of the issue. The 
more salient points of the letter may be summarised as follows :— : 
1. The business of Price Brothers and Company, Limited, which was in- 
corporated as a joint-stock company in 1904, has been in existence under 
this and other styles for 100 years. 
2. The assets forming the security for the new Bonds will amount to 
about $13,500,000, of which over $8,000,000 represent Freeho!d and Leasehold 
Timber and Pulpwood Lands, constituting a Security of constantly in- 
creasing value owing to the rapid depletion of the available supplies of | 
Timber in the United States. : 
3. The entire proceeds of the bond issue with the exception of $847,500 
(the amount required to retire the existing bonds) will be used to extend 
the business of the Company. The interest on the present bond issue may 
be regarded as amply secured by the existing business of the Company 
without taking into consideration the earnings of the new pulp and paper 
mills to be constructed from the proceeds of the issue. The saw mills and 
timber limits are most favourably located from a market standpoint, and so 
distributed that the risk of a serious loss from fire is reduced to a minimum. | 
4. The past earnings have been derived from careful operation of only | 
one-third of the Company’s limits, and after the construction of the new 
mills the business of the Company will require the operation of only two- 
thirds of the limits. : ? 
s. Mr William Price and his family own more than half of the issued 
capital of the Company. ; 
6. The new paper mill is the development on a larger scale of the Jon- 
quiere paper business, which has been operated profitably for several years | 
ast. 
, 7. The average earnings for the last three years amount to more than 
one and a-half times the entire bond interest; and the estimated earnings 
of the combined operations, after the completion of the paper mills, cover 
the amount required to meet the bond interest three times over. 


THE BONDS ARE BEING OFFERED SIMULTANEOUSLY IN | 
CANADA BY ROYAL SECURITIES CORPORATION, LIMITED, 
MONTREAL, AND BRANCHES. 

Extracts from the letter, dated November 1, 1910, of Mr William Price, 

President of the Company :— 

The business of Price Brothers and Company has been in existence for a 

century. It was incorporated under the Joint Stock Companies Incorpora- 

tion Act of the Province of Quebec, November 28, 1904, for the manufacture 
and sale of spruce and other lumber, ground wood-pulp, sulphite-pulp, and 
paper. The Capital Stock of the Company authorised and fully paid is 
$5,000,000, of which more than half is owned by members of the Price 
family. The Company in itself, together with its ownership of all the 
assets or all the issued capital stock of the Price-Porritt Pulp and Paper 

Company (the latter free from liabilities) and of all the bonds and the total 

issued Capital of the Jonquiere Pulp Company, owns and controls the 

properties as detailed in the full Prospectus. 
ASSETS. 

Messrs James D. Lacey and Company, of Chicago, the well-known timber 
valuers, under date of July 19, 1910, place the following valuation on the 
properties :— 

About 3,793,000 acres of leasehold, and 128,000 acres or arpents 
of freehold timber and pulpwood lands found to contain 
about 3,149,500,000 feet (Board Measure) of timber, and over 
ge SS ee eee 

NINE SAW MILLS at Batiscan, Montmagny, Cap St. Ignace, 
Trois Saumons, Rimouski, Matane, Salmon Lake, St. Mar- 
guerite, and Grand Bay. 

— SHINGLE MILLS at Rimouski, Matane, and Salmon 


ake. 

THE PRICE-PORRITT PULP MILLS at Rimouski. 

SUNDRY REAL ESTATE, Wharves, Water Powers, and other 
properties at Chicoutimi, L’Anse St. Jean, Metis, St. Cathe- 
rine’s Bay, Petit Saguenay, &c. 

JONQUIERE PULP COMPAN 
hold Timber Limits; 


bearing Coupon due 


$8,085,875 


. a eee 215,000 acres Lease- 

i Saw Mill, emical Pulp Mill, Ground 

Wood Pulp Mill, and Cardboard and * dima Mill; three 
Water Powers, two of which are developed to produce 3,700 
h.p. (the third of 14,000 h.p., mentioned in the full prospectus, 
will be developed in connection with the new Pulp and Paper 
Mills) ; Electric Power Plant supplying light and power to 
the Town of Jonquiere and the Jonquiere Mills; Houses, 
Buildings, Piers, Booms, and all other accessories necessary 
to a Pulp, Paper, and Lumber Business .............. 

To the above will be added:— = -— 2s sss 

The Net Liquid Assets of the Compan 
Liabilities, and the entire proceeds of t 
the amount required to redeem the out 
will be used for construction of New 
of a New Saw Mill, 
less than 


$842,500 


$1,000,000 


in excess of Current 
he Present Issue, less 
standing Bonds, which 
Pulp and Paper Mills, 
and for Working Capital, say, not 
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The earnings of the three Companies, ag audited ertified Hertenge to De 
Accountants, Messrs Creak, Cushing, an@ Hodgson, Cae |, About 12 
the last three years ending November 30, 1909, and after charging and the 
manufacturing, selling, and general expenses, including maintenance } poase- tt 
depreciation of the various plants, but before charging Bond interes About 2,0 
without making any provision for general depreciation (w ee 
their opinion, in view of the book values of the enti j : land, oot 
as follows :-— ae rights th 
saan ES I ee a eS ee, eS. 3, About 3X 
een 

1907. 1908. the tim 

; ” 4, Valuable 

| Licenses 

Price Brothers and Co., Limited ...... Ghebenneen | 391,141.73 a y 4 for a per 
Jonquiere Pulp Company ..:...  ......eeeeeees 65,823.76] 45.993. 
Price-Porritt Pulp and Paper Company.......... 17,894.06) 1.459283 ay , 
aiding : —, 

474 860, 5) 283, ; three- 

ge seni acca eee ~- _ 5 83,528.86] 99h, 8 evel 
The average yearly earnings of the above Companies for the pastd The Law De 
years thus amount to $385,718.66. $500,000 5 per 
ESTIMATED PROFITS. er il 

It is estimated that the earnings of the above Companies for the tu The stock m 
year of 1910 will amount to $400,000, and that the New Mills, including of Investors th 
new Saw Mill when completed, will produce an additional profit amounty various amoun 


to about $500,000. These estimated earnings of $900,000 are three tims 
the interest charges of the total issue of Bonds. 

Application will be made in due course to the Committee of the Losi 
Stock Exchange for an omcial quotation of the Bonds. 

A brokerage of 3 per cent. will be paid on all Allotments made in res 
of applications bearing Brokers’ Stamps. 

Copies of the full prospectus and application forms may be obtaisd 
from Parr’s Bank, Limited, Bartholomew Lane, E.C., and branches; {ral 
the Solicitors, Ashurst, Morris, Crisp, and Co., 17 Throgmorton Avem 
FE.C., and at the office of the Royal Securities Corporation, Limited @ 
Canada), 75 Lombard Street, E.C. 

DIRECTORS AND OFFICERS. 

WILLIAM PRICE, M.P., Quebec, President of the Company, Vice? 
sident Union Bank of Canada. 

GEO. H. THOMSON, Quebec, Vice-President of the Company, Direc 

Union Bank of Canada. 

EDWARD G. PRICE, London, Director, Price and Pierce, Limited 
WM. S. HOFSTRA, New York, Director, Diamond Match Company. 
ION HAMILTON BENN, M.P., London, Director, Canadian Ca a 

Foundry Company, Limited. 

GUSTAVUS G. STUART, K.C., Quebec, Director, Quebec Bank 
H. S. HOLT, Montreal, President, Royal Bank of Canada, Montreal Lig 

Heat, and Power Company. 

GRANGER FARWELL, Chicago, President, Farwell Trust Company. 

JAMES REDMOND, Montreal, Director, Royal Bank of Canada. 

ENRY E. PRICE, Quebec, Secretary-Treasurer of the Company. 


HEAD OFFICE—Quebec, Canada. The accom 

BANKERS. “teh 

Bank of Montreal. Union Bank of Canada. C 

AUDITORS. Bhd a 

Creak, Cushing, and Hodgson, C.A., Montreal; George A. Touche 4 ill on oi 
Co., Basildon House, London, E.C. of the appli 

TRUSTEE FOR BONDHOLDERS. Pailure to 

Montreal Trust Company. ramen y 

TRUSTEE FOR SINKING FUND AND REGISTRAR. 2 serip certit 
Trustees, Executors, and Securities Insurance Corporation, Limite tated in 


LONDON AGENTS. 
Price and Pierce, Limited, 27 Clements lane, E.C. 


THIS FORM OF APPLICATION MAY BE USED, 
and should be filled up and sent to PARK’S BANK, LIMITED, Bartto 
lane, E.C., or any of its Branches. 








LIMITED. 









PRICE BROTHERS AND CO., ads) 
(Incorporated under the Laws of the Province of Quebec, Cao TH 
OFFER OF {1,000,000 FIVE PER CENT. FIRST MORTGAGE BONDS t whom A 
cient Twarded, 
To PARR’S BANK, LIMITED, nada) lth Nove 
(On behalf of Royal Securities Corporation, Limited, of Canada), The Direc 
Bartholomew lane, London, E.C. an 
COBWPEOUNR i, s,s ihn ees bevetecege ial 
1/WE hereby apply for and request that you will allot to me/us §- 
of the Five per Cent. First Mortgage Bonds of the above-mentione: 
and I/we hereby agree to accept the same or any Jess amount ther 
may allot to me/us upon the terms of the Prospectus of the said rong 
I/we enclose a remittance for { ...........- See. ‘ een Be Asoo Ney 
which is ene on application at the rate of £5 for every £100 respect 
for, and I/we agree to pay the further instalments paya le Be oapectis 
Bonds allotted to me/us in accordance with the terms of the pia To THE L, 








aeeer 
PPTTT ITT TLL Las 


Ordinary Signature 














Name (in full) 


(State whether Mrs. or Miss) 














Please write 
distinctly, 











Address (in full) .....cccccscvccecsccccennneenssseeren 











oe 
eoocsessoses? 











$3,600,000 





$13,523,375 





. 
Seresccccescecseeesseseeessese® 






I7 


























~ovenber 12, 1910] 





THE ECONOMIST. 


1007 





— wa, LIST OF APPLICATIONS will CLOSE on or before WEDNESD AY, 16th N 
ovember, 1910, 









* Anglo 


= Newfoundland Development 
Company, Limited, — : 


(Incorporated under the Laws of the Colony of Newfoundland.) 


AUTHORISED SHARE CAPITAL .- 
Subscribed for in Cash and full 


- $7,000,000. 


paid-up $5,702,515. 





OFFER OF 


$500,000 Five per Cent. First Mortgage Debenture Stock, at par. 



















‘ ituted by a Trust Deed in favour of the Law Dersen- 
The Stock will be nen 4 Trustees, and secured by a fpecific First 
ges CORPORATION: tered in Newfoundland, on :-— ; 
mbene™ miles of freehold land at Grand Falls and Millertown, 
L About pulp and Paper Mills, Buildings, fixed Machinery and Dwelling- 
boase- thereon. i , land held for 99 wable i 
iles of leasehold land held for 99 years renewable in 
2, About Lope peer from the Governmentof the Colony of Newfound- 
ri aarmed by Act of Parliament of that Colony, with the tiuber 
nd, 
= miles of leasehold land held under grant from the Reid- 
3 ee Company, also for 99 years renewable in perpetuity, with 
P- ights thereon. - 
ne hn powers included in the above properties. ; 
: be es to cut timber over an additional area of about 1,100 square miles 
ears from 1906, ; ; 
a a go the other Assets of the Company, including :— 
} r cent. of the Capital of the subsidiary Company to which the 
i 2 aa Rights on the Company's Properties have been granted, and 
0 A three-fourths interest in the 22 miles of railway from Grand Falls to 
Botwood Harbour. wry 
Law Debenture Corporation, Limited, offers for sale at par the above 
by 5 per cent. Debenture Stock, payable as follows :—5 per cent. on 
— = eg 45 per cent. on 19th November, 1910; 3O per cent. on 19th 
Decen ber, 1910; and 20 per cent on 19th January, 1911. : 
The stock may be applied for in amounts of £5 or over. For the convenience 
o{Investors the following table is given showing the payments required for 


various amounts of stock :— 





Payment in full may be made on 19th instant under discount at the rate of 
3 Sper cent. per annum. } 

ice Pe Interest on the Stock at the rate of 5 per cent. per annum will be payable on 
: Ist April and lst October ineach year. The first payment will be made on Ist 
Direc, April, 191], and will be calculated on the amounts of the respective instalments 
from the dd e dates thereof. 


1. The Stock will be repayable at par on Ist April, 1960, and may be redeemed 
iy. by the Angio-Newfoundland Development Company, Limited, at 107 per cent. 
Car aa atany time on giving six calendar months’ notice. The Stock will be repayable 





44 107 per cent. should the Company go into voluntary liquidation for the pur- 
pose of amalgamation or re-construction. 


Oneach Oneach Oneach Oneach On each 

45 £25 £50 £100 

Stock Stock Stock Stock Stock 

£s a £s da ees £2 ged 
pplication .. - 050 010 0 5 0 0 0 | 
aL November, 1910 .. 250 4100 5 O 210 0 46% 00; 
On 19th December, 1910 .. 110 0 300 7100150048000 
Qn 19h January, 1911 .. 1 0 0 200 §00 Wodo0dnwodd0 
5 0 0 £10 0 0 £25 0 O £50 0 0£100 0 0 


il Lig Principal and Interest will be payable in London at the office of the Law 
Debenture Corporation, Limited. 

Any. The Anglo-Newfoundiand Development Company, Limited, was formed in 
19% to safeguard the proprietors of the Daily Mail, Krening News, Daily Mirror, | 


7 Weekly Dispatch and Glasgow Daily Record, and the allied pablishing companies, 
fom a deficiency in the supply of paper or serious rise in its price. 


the present position and prospects of the undertaking. 

The Register of the Stock will be kept in London at the Office of the Law 
eventure Corporation, Limited, and the Stock will be transferable in ainounts 
of £1 or multiples thereof. 
sche asf - If no allotment is made to any applicant the deposit will be returned in full, 

if an allotment is made of less than the amount applied for the balance 





of the application money will be applied towards the amount due on allotment. | 
pay sny instalment will render the aliotment ani any amount | 
weniously paid liable to forteiture, and interest on overdue instalments will be 


ure to 


at 5 per cent. per annum. 
‘aiel Lane certificates to bearer will be issued by the Law Debenture Corporation, 


The accompanying letter, signed by the Directors of the Company, shows | 


~y in exchange for Allotment Letters as soon as practicable after allot- 


j?elication for a special settlement and a quotation for the Stock will, in | 
Teaahes made to the Committee of the London Stock #.xchange. 
Py ad propos: d Trust Deed for securing the Stock may be seen at 
; rp of Messrs Bircham & Co., 50, Old Broad Street, E.C , while the list 
: Se wunine open. 
Of one-quarter per cent. will be paid upon all allotments made 
. respect of applications from the public bearing a coches stamp. 
re Prospectuses and Forms of Application may be obtained from 


THE LAW DEBENTURE CORPORATION, LIMITED, 
to whom bas 41 Threadneedle-street, London, E.C., 
lorwarded, cations, together with the deposit of 5 per ceat., should be 


Lth November, 1910, 


.... ectors of The Anglo-Newfoundland Development Company, Limited, 
M. M. BEK'TON, Esq., President. 
LORD NORTHCLIFFE. 
SIR HAROLD HARMSWORTH, Bart. 
KENNEDY JONES, Esq. 
ee — 
Anato. PY OF LETIER FROM THE 
Newrounpiaxp DeveLorpuent Company, Lp. 
To THE Carmelite House, E.C., 10th November, 1910. 
se DEBENTURE CORPORATION, LIMITED. 
Angl-Newioundlens: your request to be supplied with information as to the 
that this Development, Company, Limited, we have to inform you 
“ 4 y was ouet cote the Laws of the Colony of Routesntens 
43,299) in Preferred Pany has an authorised capital of $7,000, say 
LOSS shares (say 175-7 Deferred Ordinary shares of $5 each, of which 








gone paid, ang ) have been subscribed for in cash and are fully 
| stares bee tharos of $5 each (say £2,577) have been issued fully paid, the 


held by the 
1 Amalgamated 
SS 


Limited, the Associated News- 





apers, Limited, the Pictorial News r Company 
a (Glasgow), Limited, and ae dl an 

om panies. 

OBJECTS OF THE COMPANY. The principal object of the Company 
was oe acquiring of timber areas and water powers in Newfoundland, and the 
pa meg holo -_ eaves The project was primarily undertaken with 
im the heen ~ . cae oe a from the effect of any deficiency 
pork mk ad phe mr ‘ ~ ous rise in its price, the Directors of those com- 
ae Prrving Sewn — om enquiries made, that it was essential, in view 

asing demand for pulp and paper and the consequent drain 
on the pulp woud supplies of the world and their rapid appreciation in 
value, to secure the property in question. The area acquired by the Com- 
sen Bh most favoarauly situated, and contains within its limits an im- 
nse quantity of timber, which is sufficient to provide in perpetuity a sup- 
ply of pulp wood equal to the r-quirements of mills considerably larger than 
the existing installation of the Company at Grand Falls. The necessity for re- 
planting will not arise, because in Newfoundland where trees are cut down 
equally suitable spruce and fir immediately commence to grow from the mass 
of remaining seedlings. 
neers OF PROPERTY. The property of the Company consists 

1. Freehold land at Grand Falls and Millertown containing about twelve 
square miles, and the works, factories, buildings, machinery and dwelling 
houses thereon. 

2. Leasehold land, comprising about 2.000 square miles, held under grant 
for 99 years, renewable in perpetuity, from the Government of Newfound- 
land, confirmed by Act of Parliament of that Colony, with the timber 
rights thereon. 

3. Leasehold land of about 300 square miles held under grant from the 
Reid-Newfoundland Company, also for 99 years, renewable in perpetuity, 
with the timber rights thereon. 

The above-mentioned properties include several valuable water powers. 

4. Licenses to cut timber over an additional area of about 1,100 square 
miles for a period of 99 years from August, 1906. 

These properties are held upon terms which, as regards rents, royalties, &., 
are in our opinion, favourable to the Company. The leases include mining 
rights subject to the payment of reasonable royalties. 

On the freehold property at Grand Falls, the Company has developed a 
water-power of upwards of 20,000 h.p. (capable of being increased to from 
30,000 to 35,000 h.p.), and bas erected pulp and paper mills, the machinery and 
equipment of which are admittedly the most modern and complete in the 
world, and also public buildings, stores, etc., and over 250 dwelling houses. 
The town of Millertown, including sixty houses and other buildings, is also on 
the freehold property of the Company. 

MINERAL RIGHTS. The Mineral rights over the Company’s lands have 
been granted to a subsidiary company 90 per cent. of whose capital the 
Company owns. Considerable prospecting work has been done and already 
a zinc lead deposit of importance has been opened up. 

The Company owns a Limestone Quarry for the supply of limestone, which 
it uses in the manufacture of sulphite pulp. 

RAILWAY AND SHIPPING FACILITIES. The Company holds a three- 
fourth interest in the railway, 22 mile: in length, which has been constructed 
from Grand Falls to Botwood, the port for shipping pulp and paper to England 
and other parts of the world. The Company also owns 19 miles of Railway 
within its own limits from Millertown to Millertown Junction, where it con- 
nects with the main lines of the Reid-Newfoundiand Railway. 

STATEMENT OF ASSETS OF THE COMPANY. The following state- 
ment shows the expenditure upon the Company’s properties up to August, 
1910, and the floating assets then in hand: 

Acquisition of timber limits, water-powers, and properties, and con- 


Limited, and the Daily 
shareholders in those 


struction and equipment of mill, rolling stock, steamers, etc. £835,041 
Construction of town, employees’ houses, stores, etc. .. “e e< 86,869 
Railway, shipping wharves and storage sheds o és ee 71,503 
Mining operations .. on o« oe ee se oe ee ee 32,407 


Stock of logs in hand a ea nie ae ne ee oe 
Stock of paper and pulp, mill supplies, retail store stock, ete. .. es 137,192 
Cash in hand and sundry debtors “e as ro és ee ae 

Due for paper and pulp sold 


SALE CONTRACTS. Practically the whole of the paper manufactured by 
the Company is being sold to the Daily Mat', Evening News, Daily Mirror, 
Weekly Dispatch, and Glasgow Daily Record, with whom satisfactory contracts, 
based on current market prices, have been entered into. We antici- 
pate that soon after June next the output of paper will have reached its 
maximum on the present installation and that the requirements of the above- 
mentioned newspapers alone will be sufficient to absorb this output. It will 
then become necessary to instal further paper machines as required, wey 
of which it is intended shall be provided out of part of the proceeds of the 

Debenture issue. . y * 
PLL 0 U PU , The output capacity of the mills at Grand Falls as now 
r ed and equipped is as follows :— : 
yan Wood Mill - 360 tons ,of 2,000 Ibs) per day Mechanical Pulp (moist 
weight). 
Sulphite Mill .- 60 tons (of —_ lbs) per day poet y + y 
i - -. 120 0. r e 
et: has been made on the site - an extension of the Paper Mill 
i ill double its present output capacity. 
eye the ad men value of the output would be over £600,000 a a 

COST OF MANUFACTURE. Although the Com any’s wane ae been in 
operation for only a few months, = ans ae pny | opr ten ~ a 
already proved to be ver low, and has fu y vert by ft ——— 

NING CAPACITY. The net profits of the pany | 
pezent obese Ine eon, Men'S, a 

i ired to pay the interes 
confident tha in a few years such profits will be sufficient to cover the 
interest many times over. ones 

Newfoundland Development Company, 
ee M., M. beg 
NORTH 
LD HARMSWORTH, 


HARO 
KENNEDY JONES, 
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To the Stockholders of the Union Pacific Railroad Company 


Companies for the fiscal year ended June 530, 1910. 


railways and water lines :-— 


Navigation Company are herein designated for convenience by the term 


a 


UNION PACIFIC RAILROAD GOMPANy, 


REPORT OF THE BOARD OF DIRECTORS. 











New York, October 3, 191g 
The Board of Directors submit herewith their report of the operations and affairs of the Union Pacific Railroad Company and its Aurilian 


ed rations and affairs of the Union Pacific Railroad Company, the Oregon Short Line Railroad Company, and the Oregon Railroad 
The combined ope “Union Pacific Railroad and Auxiliary Companies.” = 


PROPERTIES AND MILEAGE. 


The Union Pacific Railroad and Auxiliary Companies owned or controlled by ownership of stock, or by lease, on June W, 1910, the fellowiny 











First | Additional Ne | Bs 
Companies. Main ‘Track. | Main Track. | Sidings. Water Lines, 
Mile f Rail ab | 
Union Pacific Railroad Co. Dale ee gay hae he 3,390.60 528.62 R234.93 
Oregon Short. Line Railroad Co. a oe: ae fe ~ oF ex | 1,178.12 10.29 391.61 
Oregon Railroad and Navigation Co. 1,142.70 ee 218.26 


| 

Mileage of lines belonging to companies whose capital stocks are entirely | 
owned by the Union Pacific Railroad and Auxiliary Companies, aed | 
which are operated under leases to them : 
Oregon Short Line Railroad Co. Se oe iia ~ ie _ oe | 375.61 | és 70.91 | 

oe ee ee oe <7 } * 
| 
| 


























During the year there was a wet increase in sidings of 78.34 miles, and in water lines of 6.00 miles. 


6,296.22 a number of miles of railway op: rated for the year, for which the accompanying statements of revenues and expenses are sit 








mitted, 














4 


























Su 
Oregon Railroad and Navigation Co... 281.43 4.36 6.00 | come: 
oe } interest on t 
Total owned .. ee ks - oe ie - “ - - 6,368.46 538.91 1,950.07 201.0 } and Ores 
Mileage of lines operated under leases or trackage rights from other atanenen o } Balance of it 
Union Pacific Railroad Co. : ' . me o« 27.46 | 2.70 | Compan 
Oregon Short Line Railroad Ce. 2 . ee on oe - - 2.89 } Rentals fron 
Oregon Railroad and Navigation Co. Ka aa hs “a wi = 2.54 a Ra 4 19.75 — | Senco 
EES E a ee ao rr re oe ee 32.89 “ 22.45 | Tota 
| —— _- —_ —S$2 | ————— —————= >= a mm — —F —— Less—Misce 
Total, June 30,1910 .. 6,401.35 538.91 1,972.52 201.0 ‘Sree. 
Total, June 30, 1909 .. 6,229.86 474.87 1,894.18 180 Dividends 
i sian _— a) Four per 
Increase. . » _ ba sh Pa ‘i vn M re 171.49 64.04 78.34 so | 8 
} Total su 
——— = —— = —e : : ————— after p 
The details of mileage of-railway and water lines are shown in Table No. 1 of the repors of the Vice-President and Comptroller. | 
The additions to miles of railway owned or operated and the changes during the year in first and additional main tracks of the respective The resu’ 
companies and companies organized in their interest, were as follows: Be 
—____--— — Average m 
ADDITIONS. Depvctions, Gross ope: 
cual from out 
First | Additional First | Additional th oe 
Main Track. Main Track. Main Track. Main Trask, | Taxes 
— a= ——__——— ———_—_—_—_——————- Re» ~ SE Revence ¢ 
Union Pacific Railroad : | | oun 
Oshkosh to Northport, Nebraska, built, opened for traffic November 1, 1909 . 44.47 | Total ine 
— _— Junction to St. Vrains, Colorado, built, opened for traffic November | | | Fixed cha 
17.45 | Surplus 0 
Greeley to Briggsdale, Colorado, built, opened ‘for traffic May 22, 1910 . ae 26.16 | | | 
Cloverly to Hungerford, Colorado, built, opened for traffic } May 22, 1910 m 13.16 j| _ The ine 
Oshkosh to Northport, Nebraska, remeasurement... * .03 |} ountin 
Carr to Cheyenne, Wyoming, taken up .. os ms és 4.79 1} 308 (whi 
Carr to Cheyenne, Wyoming, ! first main track transferred to sidings st os 2 1.70 || tatessme 
Nebraska Division +e os 47.76 $b) fz 
Wyoming Division 10.57 Toad, an | 
Oregon Short Line Railroad: The de 
Cache Junction, Utah, to Preston, ae, built, a ened for traffic November yw 
.02 
Ogden to Sandy, Utah, built. hn 5.71 | r— 
St. Anthony Railroad : et 
Elva to Menan, Idaho, built ‘ Ol | expendi 
ay Railroad and Navigation Co. : ‘ Commer 
ina to connection with Oregon and Washington Railroad, built P charged 
Wallula to Walla Walla, Washinzton, remeasurement eye ef 2 | 
Fairfield to Waverley, Washington, remeasurement. } 10 Thee 
Samene - Ree, i" built. | 19 
tween Front and Third Streets, Portland, Oregon, transferred f idings \ 
sy re a. to a Washington, Oregon; rans ae rom si — | ot 14 
endleton, Oregon, to Grange City, Washingt ; 7 
Wallace to Burke, Idaho, taken up pi aie agape rage 97h os a é: 12 
Lake Creek and Coeur d’Alene Railroad - } 
Lake Junction, Washington, to Lake Point, hema ‘wate, opened for traffic 
June 12,1910 .. : eT PS hs 14.18 } As 
Geaee, Wantngten and Idaho Railroad : tad th 
wiston Junction to Lewiston, Idaho, operated since December 3, 1 b 
the Camas Presirie Railroad Co. for ‘account of the a Tailroud and wes 
Navigation Company ’ 72.03 | | Was in 
Total stl ——| #0,» 
188.61 | 64.04 17.12 The 
| _— ~ — $214 
Net Increase a ee 171.49 64.04 ~~! 
" wi RE aE ¥4 rt ee Aceon 
The 
Of the 
Nos. | 
Fro 
—= 
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if Railroad Company —conatinued. 


a 


cal palbway operated during the year .. oa a - pe 


ne esi TRANSPORTATION esreeentanver as 
venues: - ee ie: 28 
| gross operating Te revenues . pai? ale oA ae a be a ee 
| Total revenue -- sie ee ee oe ee ee es se 
ses oe oe - .* e« 
Operating expe” * expenses 





Outside lines and property ‘dealt with as outside operations) 

= Total expenses and taxes ae én an “s 

Revenue over expenses and taxes ee es “ oa 
CHARGES, 

interest on funded debt in the hands of the oo sea 15) 


ana oe ee 
seal aie of road road—balance ite 





Deduction : . ™ 
Rentals ‘oint tracks, yards and terminal facilities — % 330,547 55 

wom rentals—balance .. 42,780 90 
Miscellaneousincome.. = +» ++ ee ts oe oo «= ee «~Ss S,080 ) 06 


Surplus from transportation operations after payment of charges 


} APPLICATION OF SURPLUS. 
on stocks of Union Pacific ers Co. : 
Paar por ena. on preferred stock as 
Six per cent. on common stock . 
i on preferred stook of the Oregon Railroad and t Navigation Co. in 
the hands of the public .. “7 at ; af 


Surplus after payment of dividends 


INCOME OTHER THAN FROM TRANSPORTATION OPERATIONS. 
} interest on bonds owned of companies other than Oregon Short Live Railroad 
and Oregon Railroad and Navigation Cos. (Table 16) 
Dindends on stocks owned of companies other than Oregon "Short Line 
— and Oregon Railroad and Navigation Cos. (Table 17) 
— loans and on —— accounts other than with Auxiliary 

























Balance of 
Compani 

Rentals from auemnahips 

Net income from lease of ‘unpledged lands and town lots 

= receipts . we - 


Less—Miscellaneous payments ‘ 
_ Total i income other than from transportation operations 


} 
] 
Drridends 08 stocks of Union Pacific Railroad Co. : 
Four per cent. on common stock .. ee ee ee ee 
Surplus income other than trom transportation operations de oe 
} 


Total surplus from transportation a emai and from other 


income 
alter payment of dividends .. ee es : é 


| 


The results of the year’ 8 operations, compared w.th those of the preceding 
year, were as follows :— 


Incr . se. Per cent. 
— miles of railway operated ...... ‘09. mae wig a6 
Gross operating revenues and revenues 
Magne operations.......... .... $11,477,630 65 - 14.57 
ea = and a nses of out- 
; 8,993,823 78 - 23.70 
tic." aes = 
other than from transportation 
Pdetisctccetesecusces 1,775,657 92 -- 10.01 
Mes Salad ae seaceecd ees 3,565,679 17 -- 6.37 
Guplus over fixed charges 3,907,289 13 eT 939 


The increase in taxes resulted from the payment of the Corporation Tax, 
Hsoiench’ $343,797.71, levied under Section 38, Act of Gongeeee, August 5, 
Se under protest), and from an increase in tax rates and 

ince > year 1900 the payments for taxes have increased from 
(“7 mile of road, to 35.264,347.51, or $512.58 per mile of 


per cent. 


of the transportation revenues 
and expenses are fully dealt wit! 
sportation Operations.” . y a 


Coe it was the practice of these Companies to charge to the 
nails, Seat € protection of banks and drainage, the increased weight 
r track —e and the improved type of frogs, switches, fastenings 
expenditures for ‘Additions used in making renewals. The classification of 

itions and Betterments promulgated by the Interstate 


n » effective on J . > 
charged to Addition ey eta n July 1, 1909, requires that these items be 


The 
Doe during the year for such items were 
r Protection of banks and drainage 


Por increased weight of rails nn ne” °.77°2"7777. SOS ja 
“ ta frogs and switches .................. 2,350 04 
astenings and other track material 93,747 17 
le in vcsseass $175,436 26 
required, 
_" ~~ expenditures were charged to Additions and Betterments 


charged ng E xpenses were correspondingly lessened. The Companies 
Rot exceed inthe mm Expenses all Additions and Betterments which did 
Font the classificati of anyone improvement the sum of $30). This limit 
$20, whi halgo been of the Interstate Commerce Commission reduced to 
tures f - the usual charges to Operating kxpenses. 

Way bro Betterments " (enlargements or improvements of the 
45; the’ ctures, equipment, or other facilities) amounted to 


fi 


fy 


Mates, equipm e expenditures for ** Addi ” 

pmen: itions”’ (additional roadway, siruc- 

lesen amountae, 0 05 tea ities not taking the place of anything previously 
ON. The detaile of eon es,® total of $11,410,04.81, charged to Capital 

ot the details ot the fixed — expenditures are shown in Table’No. 25. 

Rea, interest and divide oe for the year are. shown in Table No. 15, and 
Prot and 17. nds collected on bonds and stocks owned in Tables 

the Trustees 


of the Union Pacific Railroad Company's First Railroad 


INCOME FOR THE YEAR, 
as ues and expenses of the Union Pacific Railroad and Auxiliary Companies, 


LABS 55 _ $38,234,814 10 | + 1,790,021 25 
— —— - Se ——— — 

1. gm 15 $13,331,368 07 — $875,790 92 

qiGts 35 12,013 33 + 4,000 00 

925,095 63 1,389,483 26 tis 533,612 37 

928 Tl 14,029 36 ae 899 35 


after excluding all offsetting accounts between them were 











1910 | 1909 + Increase. 
: aE et Sie SR PSE _— Decrease. 
— Sees ____sems | 24.09 
$88,506, as 44 $77,360,429 36 =| = + 11,146,036 08 
Sos an 7% |i 890,032 19 | Sk 331 504 59 
se CEE 20° _|___ 878,750,461 55 | $11,977,630 65 
%-./132,681 73 | $36,503,055 95 ~—~|SCStCS SR 
806,221 61 144200961 | eee 00 
_? 164,547 51 |__s aSMOSSL 89 | ls: 693,785 62 
2 268 | 840,515,647 45 = 087,609 40 
Bm we Ras 


$14,409,614 82 ~~ $14,746,894 02 $3357.279 














378,418 51 |_— 374,087 75 4,330 76 
__ $14,031,196 31 $14,372,806 27 | BO SS 
_ 325,995,630 0F | $25,862,007 83 + BRIS CS ZS 
| 
3,981,760 00 $3,981,760 00 
13,022,319 50 11,806,996 33 $1,215,325 17 
eo 240 00 “oo | +: 176 00 
|___ $17,004,319 50 |___ $15,788,820 33 | + $1,215,499 17 
a _ $8,989,519 54 $8,073,187 50 | $916,152 04 
ae 
| $1,2€3,983 16 $1,119,155 80 ‘ $144,827 36 
15,298,078 00 14,711,806 72 586,271 28 
2,559,720 18 1,556,659 64 1,003,060 54 
304,800 00 304,800 00 
928 13 2,576 40 1,648 27 
87,318 40 59,761 52 27,556 88 
$19,514,827 87 $17,754,760 08 # 1,760,061 79 
2,776 52 $18,366 65 15,590 15 


$19,512,051 35 $17,736,393 43 $1,775,657 92 





_ 8,681,546 35 ——_ $7,871,330 89 810,215 46 
% 10,830,505 00 $9,865,062 54 ; + $965,442 46 
$19,819,824 54 $17,938,250 04 $1,881,574 50 
and Land Grant Mortgage, there was received during the year the sum o 1 


$2,050,000.00, proceeds from sale of lands and money received on account 0 1} 


interest and principal of bonds of the Union Pacific Land Company, as shown | 
in detail in Table No. 18. Under the provisions of the mortgage, this sum was 
applied to the payment of betterments, improvements, equipment, ete , not 





otherwise paid for. The total sum received from the Trustee, to June 30, 1910, | 

amounted to $17,648,252.12. | 

CAPITAL STOCK. 

Stocks of the Union Pacific Railroad and | 

Auxiliary Companies outstanding in the 

hands of the Public at the beginning of the 

year, viz: 

Common Stock 
Preferred Stock 


. $199,322,400 00 
99,547,410 00 


$298,869.810 00 


Issued during the year: 





Union Pacific Railroad Company Common 
Stock issued in exchange for $30,231,950 face 
value Unton Pacific Railroad Company 
Twenty-Year Four Per Cent. Convertible 





Bonds converted at the rate of _ ~ mee 
sh «re of $100 par value 17,275 400 
$516,145,210 e 
Amount of stock outstanding in the hands of 


the Public, June 30, 1910, viz: 
Common ~* tock 
Preferred Stock 


perenne 00 | | 


Increase during the year $17,275,400 00 





standing and the amountowned by 


unt of stocks issued and out 
wien Pasihe Yompanies are shown to detail in 


the Union Pacific Railroad and Auxiliary C 
Table No. 7. 

FUNDED DEBT. . 

{ the Union Pacific Railroad and Auxiliary ¢ ‘ompanies 

pee A in the — of the Public at the ‘ve ainaing of 


the year 522,785,800 00 
Issued during the year 
“Union Pacific Railroad Company: 
First Lien and Refunding Four Per Cent. 
U. = — Bonds : $4,902,000 00 
Thirty dollars r bond ‘of £200 received in 
exchanging itt 000 Sterling —_ for 4.200 60 
$60,000 U.S. Dollar Bonds .. Lek 0 00 54,905,800 00 
$ 327,689,600 00 


Carried forward 
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Union Pacific Railroad Company—ceatinued. 


Brought forward a 
Deduction—Bonds converted, or acquired : 
Union Pacific Railroad Company : 

Twenty-Year Four Per Cent. Convertible 
Bonds converted into Common Stock at 
the rate of $175. face value in bonds for 
each $100 par value in stock nS os 
Oregon Short Line Railroad Company 
Income “A” Bonds acquired but 
included in statement of bonds owned by 
Union Pacific Railroad and Auxiliary 
Companies ae a se 


$327,689,600 00 


$30,231,950 00 


00 
8500 © _ 30,240,450 00 


$297,449,150 Op 
$25,336,650 00 





Amount of bonds outstanding in the 
of the Public, June 30, 1910 


Decrease during the year .. 


hands 








The total amount of bonds issued and outstanding and the amount owned 
by the Union Pacific Railroad and Auxiliary Companies are shown in detail in 
able No. 8. 

ASSETS AND LIABILITIES. 


Deduction— 


Brought forward .. 


Decrease in Cash on hand oa a i 
Loans to San Pedro, Los Angeles & Salt Lake 


Stocks and bonds of other companies dis- 
oT of or acquired as shown in Tables 9, 
, 11, viz. ; 


Stocks and bonds sold $24,858,104 60 
Stocks transferred to other 

accounts . on me 348,750 00 

Total eo $25,206,854 60 


Stocks acquired under 
subscription rights and 
stocks purchased 


.. $15,801,981 69 
Stocks taken over in set- 


tlement of accounts 834,500 00 
Bonds purchased and 

bonds taken over in 

settlement of accounts 7,156,997 50 





| 
| 
| 
j 





. 
The assets and liabilities of the Union Pacific Railro:d and Auxiliary Com- Total $23,793,479 19 
panies are shown in detail in Table No.5. The securities ‘owned are stated . p , ————mveee = 1,413,515 
after eliminating all offsetting accounts between the companies, thus dealing Adjustments in contingent and unadjusted accounts 818,740 52 
only with the securities in the hands of the public, the assets collectible from ———  Bimmy 
the public, and the liabilities payable to the public. Wet tnerense in eanete ————_= 
The increase or decrease in assets or liabilities since last report, briefly meen in Liabilities : ae $27,492,068 
stated, is as follows : Funded debt ae $25,336,650 00 
Increase in Assets : Dedaction— 3 wp Mis — 
Cost of railways, equipment and appurtenances as shown in Increase in common stock .. $17,275,400 00 
detail under “ Capital Expenditures ” re i .. $11,947,075 57 Due to Proprietary Companies 600.756 48 
Demand loans to Southern Pacific Co. $10,901,568 97 Current cash accounts 1,975,373 36 
Other demand loans and time deposits 8,650,000 00 Reserve for depreciation of 
———_——_ 19,551,568 97 steamships and equipment 188,330 56 
Loans to Utah Light and Railway Co. ns ‘as 2,155,392 635 —————_ 20,039,860 40 
Expenditures for the construction of new incseiad 
Bn a agar canst .* os = Increase in assets in excess of increase in liabilities (gain in 
Ocean Steamships 1,013,167 38 > ‘ahi 
a 13,455,427 02 Profit and Loss) .. he tae $32,788,858 
: : =——. 
— aoe. 1 an a With the exception of 7,249 shares (par value $100 each) of Northern Secar. 
/ F "721. ties Company ‘‘ Stubs,” the company has sold all the stock of the Northen 
Current Cash accounts .. 1,731,230 24 : 7 . y . . 
aa “| Secur.ties Company, the Great Northern Railway Company, and the Northen 
Total &50,731,918 55 Pacific Railway Company, received in the distribution of the assets of the 
i ier Northern Securities Company and the stocks subsequently acquired by m)- 
Carried forward $50,731,918 55 | scription rights. 





























The following statement shows the transactions growing out of the original investment in the 824,918.71 shares of the capital stock of the Northern Seeuritig 
Company and the reinvestment of the proceeds received from the sale of the respective stocks :— 



























































Stocks Acquired. Stocks Sold. | Seeks ee 
ae = Se a bicetaliaies Sete atees en _——s r 
. | ime, 
Company. Shares. Cost Shares. | Amount Realised. | Shares. Cost. PL. 
| r 
ae? ete oie | 7 <i shi sh 
Northern Securities Co. 3 (a) | 824,918.71 $79,459,691 36 100,000. 18 | $16,880,019 46 
Great Northern Ry. Preferred oo | 75,589.69 | 7,358,960 00 290,709.89 | 65,541,736 66 } 
Great Northern Ry. Sub. Receipts 2,600 | 281,837 50 2,000.0 | "255,940 98 
a Northern Iron Ore Properties 90,364 | (Db) 6,658,676 98 
Northern Pacific Ry... - - a ni ( "828.82 "986, 
Northern Pacific Ry. Sub. Receipts - eS: | 34,516 | 2 290,912 50 eo Ns73 "5 G68 509 30 
_ (50, 624, and 75 per cent. paid) | sia! 
Northern Securities Co. “Stubs” oo ee | = 1871| 56 13 7,249 (a) 
ee Seales investment .. | . ar $89,391,401 36 $147,377,341 62 | 
Atchison, Topeka & Santa Fé Pfd. | 100,000 10,395,000 00 | | 
Baltimore & Ohio Preferred ‘ 72,064 ° 6,665,920 00 — ee) 72,064 | 6,665,920 00 be.) 
Baltimore & Ohio Common a 323,442 38,801,040 00 ms ris 323,342 38,801,040 00 10.0 
Chicago, Milwaukee & St. Paul Pfd. | 18,450 | 1,845,000 00 a * 18,450 1,845,000 00 | 10m 
Chicago, Milwaukee & St. Paul Com. | 72,800 | 9,765,187 74 72,800 $9,982,186 63 
owe Par eeny ag aga Ry. Com. 40,187.50 6,750,423 94 he ee 40,18750 6,750,423 94 = 
icago & Alton R. R. Preferred .. 103,431 8,946,781 50 se we 103,431 8,946,781 50 
Illinois Central R. R.. . il on a a | 231,415.65 | 37,692,256 21 6,415.5 | 948.805 73 225,000 | 36,743,450 48 163.0 
New York Central&H.R.R.R... 2... 178,571 | — 23,205,679 93 : 178,571 | 23,205,679 93 | 18% 
Railroad Securities Preferred 19,359 1,956,184 26 | = 19°359 | —«:1,956,184 26 | 10M 
Railroad Securities Common 34,834 4,980,512 10 34,834 | 4'980,512 10 140.8 
. } j | sorta | 
Total reinvestments .. | ae: ol $151,003,985 68 $21,422,695 50 | $129,894,992 21 
EEE A ee | $240,395,387 04 | | $168,800,037 12 | $129,894,992 21 











(a) For 724,918.71 shares of N 
shares of Northern Pacific Ry. 


In Table No. 5 the proceeds from the sales of the 
with $203,56i,011.65. This charge includes not mere 


Table No. 8 it will be seen that the companies own bon 


CAPITAL EXPENDITURES. 
The charges to capital account other than for stocks and bonds in com- 


i as - - . # : 
— nelly a the Union Pacific Railroad and Auxiliary Companies 


Expenditures for account of the constrvetion of railways taken 
over into cost of railways, equipment, and appurtenances 








Expenditures for account of extensions and cost of extensions scecastinns 
transferred from deferred assets, viz. :— 
Union Pacific Railroad Company— 
———? Hungerford, 
orado $x ne 264,4 
— 7, Fort Collins, ’ san 
orado me a 
Grant Mine to La Salle, a 
orado ~ ”“ 442,5 
Greeley to Briggsdale, vo 
Colorado ie ake 313,474 97 
one to Marysville, 
&NSAS .. Ye: vit 
ey od to Northport, oe 
ebraska + va 
Pine Bluffs Branch, —— 
Wyoming : sé 27 98 
Carried forward $2,318,202 4 $149,289 60 


| 
| 
| Sand Creek 
| 
| 


ny ree po gr Lo. anaes there were received in exchange 216,520.4°49 shares of Great Northern Ry. Co. stock, 21 
0. Stock, and 7,249,1471 shares of Northern Securities Co. * Stubs.”’ 
(b) Included in the $79,459,691.36, original cost of Northern Securities Co. stock. 


above stocks are treated as a credit against the cost of stocks and bonds. 
The stocks and bonds owned, other than stocks mee bonds of the Union Pacific Railroad and Asuillasy Companies, 9, 
: |! rely the above stocks and bonds, but also the other stocks and bonds, shown in de 
The details of the stocks and bonds of the Union Pacific Railroad and Auxiliary Companies issued and outstanding are shown in Tables Nos. 7 and & 
ds, unpledged, to the amount of $79,767,500.00 face value. 


Brought forward $2,318,202 4 


Rock Springs to Coal 


Fields, Wyoming 7,236 60 
to 
Vrain’s, Colorado 484,917 09 
Summit to Lane, Ne- 
braska .. a we 24,478 56 





Oregon Short Line Railroad Company :— 
Kemmerer to North Kemmerer, Wyoming. . 


tand charged 
“4 tail in Tables Nos. 





t the close of the 
- 10, 


ri 





914,289 © 


$2,834,834 59 
45 33 











Carried forward 





Oregon Railroad & Navigation Company :— 
Coyote to Echo, Oregon $6,918 84 
8t. John’s to Troutdale, 

Oregon vias” et 265,409 55 
$272,328 39 

Less Credit :— 

Elgin to Joseph, Oregon .. 17,121 73 
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are shown in Table No. 25. 
track and appurtenances were as follows: 
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Carried forward 


———__ $11,410.044 81 | 
$14,059,420 99 








ADDITIONS AND BETTERMENTS. 
The expenditures for Additions and Betterments amounted to $11,410,044.81 and were charged to capital account. 
The changes in line completed or in course of construction, and other principal additions and betterments to the roadway 





New Lines. 














—— 











ri , 3 Total. Railroad Line Railroad | road & Naviga- 
Roadway Track and Appurtenances. A Ga cou | ion Gamenael 
Mo Se a ee e oa 2 ne | 
Track ballasted with stone (track miles) .T7 77 
Track ballasted with gravel (track mr ; te Py 63.99 3.76 5.71 pian 
64.76 4.53 | 5.71 : | 452 
Wooden structures replaced with steel s | 828.00 677.00 151.00 
placed with steel structures (lineal feet) .. ee “a ee ot ee | 
Wooden structures replaced with I beam conerete structures (lineal feet) .. +» =» ++ | 354.00 _— | 403.80 
oden structures replaced with culverts (lineal feet) ale ve - 418.80 185.00 83.70 2.956.00 
structures replaced with embankments (lineal feet 3,224.70 . | . “ 
Total wooden structures replaced (lineal feet) .. ait 4,825.50 1,231.00 or a __ 2,956.00 oe 
Theam concrete structures replacing wooden structures (lineal feet) .. oe | = ee 
Thea cmcrete structures replacing steel structures (linea! feet) . | 156. 71.00 
rp hrea structures replacing embankments ‘lineal feet) .. se bey 677.00 151.00 
a built replacing wooden structures (lineal feet) : oe 828. 46.00 
Steel stractures built replacing embankments (lineal feet) .. oe | a : 30.00 
Combination «t, replaced with heavier structures (lineal feet) .. oo oe | 110.00 
Structures replaced with steel structures (lineal feet) o | . | " 
Total concrete and steel structures put in place (lineal feet) °° a - | 1,586.00 ae amore A — ian one = a 
Wooden cept “yee 00 
Stone, structures built replacing embankment (lineal feet) . “* | ao rr = 
Iron pipe ae brick arch culverts (lineal feet, transversely to * 1,652.00 436.00 568.00 648.00 
Masonry used in eeeeal feet, transversely to track) ao ia en or 2,168.00 1,179.00 
Right of way _—. trestles, and culverts (cubic yards) ot el 3, == ines 6.52 60.75 
Automatic : fC mues) .. ns ach on . >| . 77.60 
Number of interiae sce Sigmals built (track miles) .. i “ — a i 
Umber - rers Dui od “ ee . 20 
ae track bunk co interlocking signal towers built .. a = 4s 
Meterial mena (ack built (miles) + att “* o —— 
Materia) revision of grades (cubic yards) . a eae om ee ° J : 6,235.00 1565. 
Stow and sand fencse gic —_ embankments, and filling trestles (cubic yards) . a wae at ii 
idings, rac miles). . “*- ee ee e* * * * . 7 ° 
ngs, passing racks and yard tracks built (miles)... bi 96.10 oa 1.39 : 
telegraph ven,y2rd tracks taken up (miles) ..  -.  --) ees 97.00 ai 91.00 11.66 
ecgeaph and telephone telephone lines (pole, wire and fixtures) constructed (miles) .. 2,450.98 1,996.32 443.00 be 
| widened (a on wire strung on existing poles (miles) ae : 70.67 wo pee L3r 
a and old) used in renewals (tons) an oe 5 8 7,208.88 


+ Descending grades for the entire distance. 





Changes in Line. 
| Length of Distance Saving in 
Track. Saved. Curvature. 
(Miles). (Miles). (Degrees). 
' 
Union Pacific Railroad : | 
} 
Hanna to Rawlins, Wyoming ro 38.23 26 345.35 
Kansas City to Topeka, Kansas 14.75 12 2.00 
Carr, Colorado, to Cheyenne, Wyoming *3.74 15 } 492.10 
Carr, Colorado, to Borie, Wyoming .. 13.30 13.17 671.43 
St. Vrain to Grant Mine, Colorado 4.90 10 1.30 








Bound. 
Old New 
Line. Line. 
43 43 
=i 
84 53 
84 t 
71 ll 





for Additions and Betterments (Table No. 25), viz. :— Brought forward os 
Bxpenditor ack, and Appurtenances ‘— Improvements to Northern Pacific Terminal “ ‘* ~* *4*859,420 99 
Roadway, TM ought forward ve ns +» $5,249,376 18 property, Portland n 
* a $138,722 32 — tin amount deducted from cost of ame 
z culve ways, equipment and appurtenances 
Bridges, trestles, A 346,213 81 account of the difference tween the inns 
and grade line, revision of value of stocks and bonds of the auxiliary 
os. widening embank- companies and the prices at which they 
t. S| improve- eunan 0 were taken over .. es os - se 98,259 38 
Se ign atlls, ae 
eed roe and _switehes, Credits : Total charges. 4... $14,073,457 99 
appur- Amount 
treck fastening? sn! led 5 425,251 33 Union fects hates Gao. a me 
tenance ‘block; and highway ona Railroad and Land Grant Mortgage, in pay- 
Interlocking aus. 399, ment for expenditures for betterments, im- 
crossiDg ge) we) 4,885,287 OT provements, equipment, &c., not otherwise 
va weeks. right-of-way and provided for ‘a ae ae od ee 2,050,000 00 
ge and fencing 1.176.017 29 — pr, perty not to be replaced (rail pre 
right-of-way iS alin * ITT 732 51 Sientinn a ate +. ee es Pe 442,813 80 
hn ee ’ t sold 
sidings 40. passing ne lines 92,556 42 Real state sold “ a o 
qeegraph andtelephone lines-- __"""—— _ $9,000,980 37 4 . — 
paildings, Structures and Appurtenances :— : __ same 
aon shopsmacbinety, 9000.83 37 Net mgt with account .. $11,947,075 57 
mat ae ss AND DEPARTMENT. WRAPS kx 
jway buildings, machinery, 173,284 26 Under the provisions of the Union Pacific Railroad Company's First Rail- 
ay cunninal road and Land Grant Mortgage, the net proceeds from the sale of lands 
7 appurtenances 463,371 75 after payment of expenses and taxes appertaining thereto, and all sums of 
yards, om wT rtations .. 311,566 30 money received on account of interest or principal of the bonds and for 
Water and fu 1,349,095 58 dividends upon the stock of the Union Pacific Land.Company, are set apart 
nipment :— and — > | py Be tee y p a Cash Improvement and Equipment Fant to 
ip — ts t reimburse the Railroad Company for any expenditures for bette ti 
Misitons — SS) rs $43,675 97 improvements, equipment, or for other properties not paid tee out aoe 
existing equipm funds or charged to operating expenses or cost of maintenance. The amount 
302.482 64 received from the Trustee during the year and thus applied was $2,050,000. 
sees wail nat! 380.926 96 on in respect of the above-mentioned lands for the year 
: ye were a3 follows: 
7 32 Y . 
58 freight train cars .. 1,710,02 | Number ofacres sold... ie ee ee 210,017 63 
156 work equipment 161,506 79 | Total amount of sales (cash and principal of de- : 
mary AOR a } ferred payments) after deducting expenses $480,261 26 
Less: $2,598,619 68 Interest on deferred payments and other 
12 locomotives, 2 ome. colleetions a wa wal ‘ 386,301 45 
train cars, 2, reight- —_—— 866,562 71 
train cars, and 256 work Avernge price received per acre. . “a es os es : 270 
equipment, vacated during | Number of acres of land remaining unsold June 3, 1910 975,127 50 
theyear  ..:- ~ 1,538,650 82 | Estimated value of lands and town lots remaining unsold 
——_— | June 30, 1910 ‘ wa as + 3 1,098,299 76 
$1,059,968 86 Land contracts outstanding June 30, 1910 4.544.776 25 


The details of the year's transactions and the account with the Trustee 
in respect of said funds are shown in Tables Nos, 18, 19, 20 and 21. 


The 


Maximum Grade. 
Feet per Mile. 


—_________—_—— } East or North | West or South | 





Union Pacific | 


Bound. ae Public for Traffic. 
Old New 
Line. | Line. | 
————— |-—— _ - 
| 
43 | 43 | In Progress. 
2 | 9 June 1}, 1906. 
9§ | 6 | Dec. 6, 1908. 
9% | 63 | Junel3, 1909, 
535 | 37 In Progress. 


* Excludes 7.93 miles of the Carr to Borie line, which will form part of the new Carr to Cheyenne line. 





details of these expenditure 


Date opened to the 


Oregon Short | Oregon Rail- 
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EQUIPMENT. 


The accounting regulations of the Interstate Commerce Commission in respect to charges for “ Additions and Betterments,” effect) 
that the original cost (estimated if not known) of equipment retired be credited, and the cost of equipment acquired be charged di 
accounts. The changes during the year in the equipment, dealt with in accordance with these regulations, were as follows : 


ve Juy 
rectly to 1 1%, 


i: ita d 


‘ al 
Total, 


| Condemned, Destroyed, Added and Charged to 

Sold or Transferred _ 
to Another Class and 

Credited to Equipment. 


| Union Pacitie Equipment 


ii g 
Equipment. Association. | 


|Number. | “Original Cost. ‘Number | 



























Cost. Number. | es : Cost. Number] sass 7 
ELIE i ig a mas ANE os } i | j I i 
: — _. | 12 | $107,855 01 23 %302.482 64 35 | 8646622 38 | 8 8949.05 
Baggage cars ..—S—it*« “ nag: 2i a | a. 
ge, mail and passenger cars - 1 a is l 
Baggage and mail cars .. = 2 8 | 10 
Baggage and passenger cars 2 3 i 3 
Business cars < ea 1 es 1 B: 
Chair cars ; nh 10 soe 10 
Composite cars 6 | = ie 
Dining cars .. oa ‘i ee ‘= aa = l 8 2 10 
Motor cars .. me ea “a S he R , i os 6 | 6 
Observation cars .. Ve by. a > Sa = ie x o3 4 
Passenger cars... a oe ais - a oe 5 | 32 
Postal cars .. és - ‘s - oe > eee wer 7 ll “es nu | 
Total passenger-train cars.. 20 | $172,252 47 ol $580,926 96 7 1 $712,078 (7 _i4- ‘S10 G : 
Box cars. eer! ee 1,131 746 | S96 1lsz ———} 
Caboose cars. . 13 25 —— | "1 
Flat cars 57 50 "50 | ‘i 
Furniture cars 272 250 ee 250 
Gondola cars i is - Ex ot "ae | 2 Bae 2 
Gondola (D. B.) cars 5% ie ea a ae 4 449 *299 150 
Gondola (H. B.) cars ve Em es te ‘ S24 = we iy Pt af 
Refrigerator cars wi % | ee “a os : Tot 
Stock cars... 242 210 *100 110 Sm 
Tank (Oil) cars / i. an wa ‘a ne ‘’ 25 *25 oa Cost per ml 
Narrow-gauge cars oe os =p vs ae Cane ieee J 
Total freight-train cars... 2,080 | 1.144.276 39 1,7>7 1.710.027 32 “104 *3$127,717 69 1,653 $158 uw) | ee 
Work equipment... ~~ < 25b $114,266 95 126 $161.506 /9 453 | 574.085 71 1.214 $y +2» | eee 
Tota! 1,538,620 82 ne $2,554,943 71 -- | $1,804,068 57 , vue || 
i 
* Credit. - i Sal mY PT io ler e eae ae a ae i 
The original cost, salvage value, and amount charged to the operating expenses of the equipment retired during the year were as follows: 
7 nae Passenger-T. ain Freight-Train | Work 
Locomotives. Cars. Cars. | Equipment. Total. 
Original cost (estimated if not known) $107,855 0: $172,252 47 ~ $1,194,276 29 ~.. RL14,266 9> $1,598,600 0 | 
Proceeds trom sale or salvage value . 36.458 39 92.838 07 369,951 95 32,210 05 531,688 4 | 
Charged to operating expenses 271,966 62 $79,414 40 &774,324 46 \ $82.0%6 90 : SO | 


: ; ; i 
The locomotives added during the year averaged 120.74 tons total weight of engine, without_tender, and 87.24 tons upon drivers, and freight-train cars %1) 
tons capacity. ; 
The number of locomotives and cars of standard 


gauge owned and the total and the average capacity of freight-train cars at the close of the year were: | 
follows: 


Miles of bir 
















































cee " Kiiinciindamiiadie nitinsiciasceaiaes incall k aiaeraa — Operated, €: 
oe _ | This Year. Last Year.| Increase. | Decrease. | Per Cent |) 
Locomotives .. : =e bg i a wa - a ia na + an +r iis ~ , or | 46 , 4% Main line 
Total weight, excluding tender (tons) .. ‘ - ; - asa ba : ie ie -. 95,596 89,808 5,788 64 Branches 
Average total weight, excluding tender (tons , ini ie a ‘ie ‘a - rr i 87.8 82.54 5.28 6” 
otal weight on drivers (tons) s 78,841 74,182 4,659 6.28 Per cent. of t 
Average total weight on drivers (tons) ; 69.52 68.18 1.34 ll 1% Per cent. last 
_ EE EEE ey SE |e oe 
Freight-train cars .-, 26,033 | 26,464 421 | \ piling and ot 
Total capacity (tons) -. 1,014,311 | 984,923 29,388 .- | 18 
Average capacity (tons} ; - bs 39°59 | 37.22 | 2.37 a | 6% “ 
Work equipment (RS EP Oe veann ‘phish Wiehe. cokes ot cxina.. ban. Ube. ae | 3.728 "958 va | 8 
The equipment owned by the respective companies is shown in Table No. 24. The changessxduring the year, the capacity, and the service of all equipmeat Re 
are shown in Tables Nos. 30. 31 and 32. ts 
Locomo' 
! Passeng 
TRANSPORTATION OPERATIONS. | Wore 
The results of the year’s transportation operations compared with those of the preceding year are as iollows: 1 Bbop m 
Superin 
| | _ Other e 
This Year. Last Year. | Increase. | Decrease. | Percett | 
j \ 
Aver miles of railw: ted - oa { ; | 36 | 
age es of railway operate iz - ie é“ ‘a on a 6,296.22 6,062.13 3409 | 
Revenues. = = Se SS ren 
Passenger, including excess baggage os ee . | $20,814,819 96 | $17,672,357 06 | $3,142,462 90 | | & 
Mail and ear at eo fonnast 37 | 4,354,717 19 | 154,717 18 | is | 
Breight .. it oh va << = Y | 479,484 
Switehing, rentals, and all cther sources 1902 631 a CT 4 ' 309 v1 76 | on The Con 
Saitianseats it th Eat 6 RE = i 
Total revenues : Wal 
; : oats -» | $88,506,465 44 | $77,360,429 36 | $11,146,036 08 
Outside operations—revenue ° 1,721,626 76 1,590,052 19 331,594 57 | _s | 
a . | $90,228,092 20 | $78,750,461 55 | $11,477,630 65 | 
| _— - . Soo" 
- Operating Expenses— nn ee ee eS a ial por 
aintenance of way and structures .. | $9,915,481 65 | $7,682,146 16 | $2,233,335 49 
Maintenance of equipment bs ey Ee. | 9,061,519 48 7,434,599 27 | 1,626,920 21 | | = 
Trafficexpenses  .. je 3 ‘| 1}985;017 61 | 1,563,030 85 | 421,986 76 BS 
Transportation expenses -+ | 22,205,806 68 | 17,914,908 92 | »290,897 76 2% 
reopen” » erg - | __ 1,964,856 31 | 1,908,390 75 | _ 56,465 56 | _ _|\—90 
Geet me Bees = .: | §46,132,681 73 | $36,503,075 95 | $8,629,600 78 . | 9505 
utside operations—expenses } 806,227 61 | 1,442,009 61 | 361,218 00 | or _—_— 


Total expenses ss 

Gross revenues over total expenses 
Passenger Traftic— 

Revenue passengers carried es 

Revenue passengers carried one mile 


Average revenue per passenger per mile 

Average distance carried iy Pigs 
Freight Traffic (Way-bill tonnage)— 

Tons of revenue freight carried a 

Tons of revenue freight carried one mile 

Revenue per mile of road , 

Revenue per revenue train mile 

Average receipts 

Average distance carried—all freight .. 




















Revenue from passenger trains per mile of road 
Revenue from passenger trains per revenue train mile 


per ton per mile —revenne freight Ss 


| (6 


$46,958,909 4 | $37,945,055 de | $8,995,823 78 | 








843,289.102 Bo | $40 805.375 99 | $2,485,006 87 | 











8,306,930 7,190.853 
7 960,754,984 795,199,750 | 
7 $4,022 14 | 
} $1 63 $1 77 | 
.| 2.122 cents 2.169 cents | 
: | 115.65 miles 110.58 miles | 
; oa 15,312,211 13.726,025 | 
: a 997,233,894 5,266 ,658,054 | 
; a $9,764 54 $8,907 79 
t $4 62 $4 63 | 
ee pe 1.024 cents 1.025 cents | 
345.78 miles 343.33 miles 


1,116,077 
165,535,254 
$388 59 


5.07 mig 


1,586,186 
730,575,840 
$856 75 


15.52 
10.82 
ee 10.8 
es $0 4 s 
047 cents 4538 
pe 1156 
1381 
** go o1 
se .001 cents a 
2.45 miles |) en 





* Revenue passenger train and all mixed train miles. 


+ Revenue freight train and all mixed train miles. 






| 


| 


| 
dl 
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Company—coatinued. 
pacific Railroad 
Unies 


: the per cent. of operating ex Dses 
Laverng 1S Dationa) o the gross revenues (ine uding 
ol 0 


s follows : 
solar non ose qqerationa) ween 






Rail Lines 
Rail Lines and Outside 
Only. Operations. 
” nance of Way and 
For «sisintenance” (tvance of Equipment). . 21.44 
stractares and ” (Jyaffic Expenses, Trans- on 
‘. ag and General Expenses) 29.8 Sie 
pera 50.99 52.02 
Total - ong 47.19 48.18 
Total last y' 





erating expenses for the year distributed 
oeueee iy oconents provided for in the classification of the 
tive 


operating 
yong te Fsper 
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Interstate Commerce Commission are 
passenger and freight traffic are showr 

The expenses of the rail lines for “* 
25.53 per cent., and for Operation” 


shown in Table No. 26. The details of 
n in Tables Nos. 27 and 28. 
Maintenance " increased $3,860,255.70, or 


$4,769,350.08, or 21.37 per cent. over last 
year. These increases have resulted principally from the higher wage 
schedules, & greater amount of renewals than were 


made last year, and from 
nm revenue service caused 
by additional trains run and 


an increase in mileage of locomotives and cars i 
partly by the movement of additional traffic, 
higher speed of the trains. 

There are in service twenty-three 
cars, which aggregated 552,485 
In the following statements, 


gasoline motor cars. The mileage of these 
miles, is included in the mileage statistics, 


the operating expenses, although distributed as 
provided for in the classification of the Interstate Commerce Commission, have 





MAINTENANCE OF WAY AND STRUCTURES. 





ea 

































This Year. Last Year. Increase. Per Cent. 


Decrease. 






















































































































in trac 6,800. 477.27 323.19 | 4.99 
-firs iadditional main tracts | ‘ ee Nod 6,800.46 6, i ‘.$ 
srenge miles operated —Arst ooo $83,295 97 | $31,404 41 te | = 
j - 1,825,730 78 | 1,663,355 05 162,375 73 9. 
eG a 280,674 92 | "346,554 65 $65,879 73 | 19.01 
: Bales a track material. . 814,805 60} 837,113 24) 7,697 36 ao 92 
Frogs, switches, and other nd track -| $3,034,507 27 | $2,878,427 35 $156,079 92 5.42 
; Total material for roadway & -| 4,236,874 39! "2,969,813 62 1,267,060 77 42.66 
irs of Roadway and Track 448,674 58 392,453 76 56,220 +2 14.33 
re tles, and culverts “ 1,243,315 24 843,343 30 399,971 94 47.43 
Bridges, tres , 
i Buildings, grounds, and appurtenances 16,345 65 | 12.440 72 3,904 93 31.39 
4 ee te 97,348 51 65,155 04 32,193 47 
q Beet fe power, awash temenatad tect ie 583,232 41 475.021 88 108,210 53 22.78 
} Superintendence-.  -. scba ane as 29,223 37 | 19,507 53 9.715 on 
; | ; d printing. . 35,169 23 25,982 96 9, , 
BB) stationery and p 90° 190,721 00 100.00 
Y Other expenses _ F 190,791 00 a a tan oe 
Abandoned property . $9,915,461 65 | $7,682,146 16 | $2,233,335 49 | a 
Total - Pos Whaat iti . 1,458 06 $1,185 26 $272 80 | 23. 
ost per mile—oll main tracks . 
Cost per mile—a 
——— Ts ‘ Increase 
rerun ea — This Year. | Last Y: — 
“e > lly from the expenses Decrease 
u6) in these expenditures resulted principal), 
The increase in the ee) ion of alll ai main tracks and 78 miles of - - —— 268 750.04 15.86 
64 Bi Sap ena 624 much greater number ot tem, the higher wage | Mit vew weal alk Be ns 
4a | sidings, the renewal Fd ae under the rules of the Interstate Commerce er “ludi = (dimen —* 3.09 2.96 13 
ee ae ee ce Oeandoned. formerty eharged to Prete and Loss. | see af bernetiinad thes 1,453,287 | 1,345,221 108,066 
Commission for eg increase in weight of rails to Additions and a ge nr “sme onal 741 219 627.279 113.940 
Aithough the — ine dimunition in the charge for rails put into the Total perdive Ane of tes 2,194 506 1.972.500 222.006 
— ae fat oy in making these renewals, which exceeded by 18.86 Equal Pompom cok of continuous trech 954.13 703.71 250.42 
wap epee in the track last year, is included in the above Geaeane : Per cent. of renew:l of all ties in track 901 8.33 68 
e 7 ; il j vere used in , 33 : 
. : - lates, and continuous rail joints were us« including sidings / . . A. = , : 
oe owtory dati 7° cost thereof was charged to operating Num on of tie plates ‘ ; | 2 251,758 ae i a 
Ms pane taesee, © eeption of $425,251.33 for increased weight of rails Fk qual to miles of continuous track 402 10 t6 10,489 
“ | expenses, with the a tches charged to additions and betterments, in Number of continuous rail joints .. | 153,089 165,5 8 i 7 
ani improved frogs and s\ ; of Expe ures for Additions and Better- qual to miles of continuous track 217.4¢ 24.09 . 
oll accordance with the classification of Expenditu - Ac Equal to m 
eae he Interstate Commerce Commission. 
rs 4, | HM ments promulgated by t a PEPER 
The weight of rails per yard in main lines and branches at the close of the ye nS AS TOULOW 
. I » than 
pote sisitadai a . or 7 lb 60 Ib 56 li . 
SE qackekncdiceenidrir | ta | sn | om om | sm | wm om an) wm| wm fee 
exc g Mileage oper: ‘ 
Te a vr ; l 
bon \ Trackage Righte. y 52.29 1,552.08 605.0. 744.12 ro , 1 108 9% 77 00 224 90 
; | SS 4,081.29 1 loo.bd S) wv 145 22.56 1,108.25 ft 
5 | Main line ee o Q 1.42 93.55 190.07 81.57 é D , = 
| branches ee 2,677.67 18.92 7 ‘ ) ).0 22.090 1,111.44 577.14 £25.06 
oO | 6,758.96 | 1.82.57 95.41 1,595.65 195.19 | 1,225.09 +4 33 (16.44 8.54 $35 
28 i Total . k "100 00 17.50 50 23.02 11.76 18.14 be : ,_ 8.63 4.07 
L6 ee 100.00 13.59 57 24.70 41.37 | 19.26 +6 £1.59 te 
Hl Percent last year ' as as d 2,000,000 tie plugs were burnettized, and 64,008 cubic feet 
= | At the timber-treating plants of the Companies, 2,121,316 cross-ties, 53,358 switch-ties and 2,000, ; 
159 iN lin imbe > creosoted 
piling and other timber were ¢ =" ai 
+4 { MAINTENANCE OF EQUIPMENT 
i a This Year Last Year Increase. Decrease. Per Cent. 
ipmea’ +2 
| peniileniaiains z 21.59 
\ tec z 24,293 86 . 96 98 
$4,110,177 17 | $3,385,883 31 | $724,293 8 aa 
| Locomotives . 860,330 +1 733,720 84 126,609 27 ae 
ssenger train cars . 3.176.581 84 2,561,683 94 6 — = 96.25 
| reent train cars. . 190,083 81 96,855 42 ym 1 6.31 
| Work equipment... 236,545 22 222,593 51 47 861 22 12.93 
1 machinery and tools 418.002 13 370.140 9] nor }- » 39 
og ee 69.799 20 63.806 34 5, sine me 
| er expenses _ , 21 626.921 
i Se ac ; 7,434,599 27. $1,626,920 21 
| $9,061,519 48 | $7,434,599 2 x Pt 
cent. | Total 
j a ; , Average cost per | AverageService- 
aie i The increase in these expenses resulted from the higher wage schedules, annum. | able menber. 
3.6 Irom the greater mileage of locomotives and cars and from a greater charge nis year| Last year) this y'riLiast oe 
i { pons : bs ard 
| ‘orequipment vacated, ed ee ee, — |——_ 
—= || ‘ ; , ; —— —_— — —— a2 & $3,107 09 
I te Was an inerrase in the mileage of locomotives of 6,159,746 miles, or Locomotives, for repairs .. a 4 — 69 | 
178 | 1.2 per cent., in the mileage of passenger-train cars of 14,745,508 miles, wes for renewals —_——__—_| — {_—— ges 
as 16.55 per cent., and in the mileage of cars in freight trains of 40,364,564 miles, — ..183656 45 |$3,122 78 | 1,123 1,088 
H Or 10.21 per cent ‘ota i } 
a0 | ies : > ti , 2 $1,123 67 | 
ee TteCompanies charged in past years the record value (as appraised at the penneli Passenger train cars, for repairs — ' “—~ 16 q aa 19 
44a othe reorganization), less salvage, of all equipment vacated. The appraisal] for renewals » a j ae - 
. j ' = 779 i 
23K | "alte made before the recovery from the panic in 1893, when equipment of ey ..|$1, 85 66 |$1.188 86 772 
iT ny aanucter Was at its lowest cost, was in many instances considerably less Total ern wor oh 
pees tan the Salvage value eventually realized. In order that the operating | Freight train cars, for repairs .. ; ‘| "9 66 | COT x: 
howe should be charged with the normal cost for ‘‘ Maintenance ”’ it — for renewals .. +] BP ead ; aie 
om eva 0 charge the original cost (estimated if not known), less salvage, a $121 68 | $9975 | 26,105 | 25, wad 
Hr “Renewehs” in Tabs The amount thus charged is reported se nct 9257,969.05 Total aad = 
im table No. 26, and amount to $1,007,162.38 agains 0d. anies is shown in Table No. 24, 
23.% ‘ast year, , 4nd amounts ’ . wned by the respective companies is : eect pom on. 
2.% The ver The equipment 0 4 i the average co-t of mainten , 
aa 2m, paren rebairs and renewals per locomotive and per car per | and the capacity, the service, and t 
re tog iheyar weerne® Htnber of serviceable locomo.ives amd cars owned in Tables No. 30, 31 and 32. ‘ 
| T were : ‘ 
me || 
| ae co - 
=e | ‘FIC EXPENSES. 
6.08 | TRAFFIC EXP 
=—_— | Be. or Increase. Decrease. Per Cent. 
15.52 This Year. | Last Year. , ; as 73k ‘a 
08 | —_ —_—_—_—-——_ | ‘ , selene > + 440 
1088 Thee rier ——_—_——— | $77,360.30 - is 
kid $7. | $622,207.55 ’ ea + 
1 Aa * Wencies i = 449,303.48 356,432.26 = + 9.60 
a y ; pe 312,236.75 29,966.66 + 217 
4.58 ‘Petintendenae . ee ee ee ee oe ee . 342,203.41 | 160.565 64 | 3,489.20 ee + 25 32 
en _** ee os ee ee o* +. 164,054.84 . \e | 4738.34 } ne |. ss 
ind Printin ¥ - | ‘serves | 4,959 fs + 27.00 
"her expenses CG Ga du Age. tees 23,455.77 | ‘18,717.43 __ 6 sf 
uss aoe re te tt | Tel | 91,565,080.85 | 8421,986.76 | “7a 
a . aan = ; . |i 985,007.6T | 81, | a 
ae ia m a 4 ious year. 
i cn e Includes $119,983.44 chargeable to the expenditures of the prev y 
n — 
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Union Pacific Railroad Company—contiaued. 


TRANSPORTATION EXPENSES. 
























































This Year. Last Year. Increase, Decrease, Per 
Cons, 
enigeaei 
We 
Loco are ~ ; ie os ee ++} $7,081,790. $5,440,119.54 $1,644,671.04 re 
Locomotive service, other than fuel oa am OOPS mma OT ae as oe bs tha 
Train service = i <a aH oe om a oe ° 3,647,784.51 2,910.282.64 501. ei + 
Station and terminal service | oa os _ on e ae ° 4,397,029.15 ee 663,526.17 od 4 
Injuries, loss, damage, and other casualties - ef es on ae ee 1,174,849.28 1,119,721. 55,127.91 a Nn 
Superintendence . art 6s af ee ee i es - os 880,857.76 737.26 101,120.50 ie + 49 
Stationery and Printing jis +e oe oi os ee We ar se Pe 186,185.93 151,379.86 34,806.07 a +hg 
Other expenses . ne a he ee eS a ee aan ‘ ‘ 29,298.97 16,102.39 13,196.58 zis +e 
emails tt 
Total ee oo oe es os os 6 ~s is se ee «. | $22,205,806.68 | $17,914,908.92 $4,290,897.76 fe a, 
il Li 
The work done by the transportation department of the rail lines over that of Increase, 
last year is shown In the following table: Tons of revenue freight carried one mile 730,575,840 ray | 
Increase. Per a se of — a company freight carried one mile 883,695,869 4 Le | 
“é ae oe oo .. $11,146,036.08 + 14.4 ileage of freight cars 40,864,564 
at oe emma . -.  4,290,897.76 + 23. 95 ——— ~ cage with freight and mixed trains, + Wa | 
Be .. as - 165,535,234 + 2.82 necluding helpin 1 
Reveune pesosngers carried one mi salle 14,743,508 + 18.35 Total locomotive sahsage é in service, for which the HB + KX 
Locomotive mileage with passenger trains, including attendant expenses are nmeee to “ a 
helping ae ae ie ee oe ee ¥ 3,259,311 + 24.80 tion Expenses oe om os és 6,159,746 4 x | 

































































The average number of tons of freight per train, and loaded cars per train (excluding caboose), and the tons per loaded car for the Tespeetn Advances 
companies for the year were: 
j Sa Sr o. cat ALe . ne Jan 
*Tons Per Train. _kaanes Cars aed r Train. — Tons per Loaded Car, Balance , 
— ——— 4 —_—— Sa ate { 
+ Increase. + Increase. of — a. + Increase, —_ 
Revenue and Company Freight — Decrease. | — Decrease. to Totare — Denne, 
(Way-Bill Tonnage). I wef 5 “Mileag _ Tons, |_ 
Tons |Per Cent. | | Cars. | Per Cent. Tons. | Per Cen! 
Union Pacific R. R. Co. é --| 543.45 — 8.16) 1.48 26.07 |— .98 3.62 75.99 + 1.28 | 20.85 + AG 2% | 
Oregon Short Line R. R. Co. ..| 589.91 | + 20.30) 3.56 22.73 | + .70| 3.18 | 73.84 + 135 | 25.95 | + lo] 3 
Oregon Railroad and Navigation Co. -| 501.03 | + 4.90} .99 21.13; + .05 | .24 $3.06 — .70 | 23.71 + 18 KY 
ais no —_ ee: Lee, eee a —|—_—___—_}_— i 
Average all lines .. ‘ 7 i 547.89 | — .60 ll {| 24.66 | — .48 1.91 76.30 + 1.16 | 22.22 + Al Le 
*Ton miles per revenue freight train and all mixed train miles. | 
The cost per locomotive mile run in revenue service and in non-revenue service for which the expenses are charged to ‘‘ Transportation Expenses " was; 
‘this Year. Last Year. i es 
For fuel for locomotives ‘a 20.210 cents. 18.827 cents. +1.383 cents. | on 
For a!l transportation expenses 63.345 cents. 62,000 cents. +1.345 cents, - 
m= erasers attest iraica a 
GENERAL EXPENSES. Capita 
e ‘ } Cost of rai 
This Year, Last Year. Increase. Decrease. _ and 
iii aegis . ai msininaninnatids acest PLN SRR Ss SE Stocks and 
tailed in ' 
Salaries and expenses of general officers 5 $194,902 42 | $240,833 56 ae $45,931 14 Wana ll 
Salaries and expenses of clerks and attendants 900,050 95 809,9'0 42 | $90,140 53 oe Trust funds 
Law expenses aii é i 271,923 65 261,779 50 | 10,144 15 | 
General office expenses 105,002 82 | 91,415 47 13,587 35 = 
Stationery and peaeing ; 118,323 61 | 156,192 74 ite * 37,869 13 
Insurance ., ws ° 160,169 18 | 145,083 21 15,085 97 | os 
Pensions . 50,527 41 | 38,235 63 | 12,291 78 “a 
Other expenses os 163,956 27 | 164,940 22 | 983 95 
Total ~ $15 964, 856 3 $1,908,390 75 | $56,465 56 | 








and Mileage,” 


Union Pacific Railroad: 
Dent to Ft. Coliins, Colorado 


Wyomi g . 
Malheur Valley R ailw: ay: 
Vale to Brogan, Oregon 


road : 
Rupert to Bliss, Idaho 
Burley to \sakiey, Idaho 
Salmon River Railroad: 
Moreland to Aberdeen, Idaho 


Des Chutes Railroad: 


Total . 


Taxes 


No. : 
Sinking fund requireme nts 
Hire of equipment—balance 
Rentals for lease of road 

Less: Collections .. 


Dividends on preferred stock: 


Dividends on common stock: 








Rock Springs up Kilpacker Creek, 


Minidoka and South- Western Rail- 


Oregon Railroad and Navigation: 

St. Johus to Woodlawn, Oregon. . 
Woodlawn to Troutdale, Oregon 
Albina to Mock Bottom, Oregon 


Total expenses and taxes 
Interest on bonds in hands of public ¢ as shown in Table 
5 


In addition to the completed lines of railway reported under 
construction is progressing on the following lines: 


Length of 
Projected 
Line. 
Miles. 
24.75 


21.73 
23.77 
72.78 
22.09 
28.80 

7.00 


13.00 
1.25 


Des Chutes to Redmond, Oregon _ 133. 00 


348.170 


No. 2.- 


Operating expe nses and e xpenses of outside operations as / 
shown in detail in Table No. 26 .. 


-- 72,692 82 


‘l wo per cent. paid April 1,1910 . 
‘Two per cent. payable October 1, 1910 


One and a-half per cent. paid January 3, 1910 .. 
One and a-half per cent. paid April 1, 1910 ° 
One and a-half per cent payable July 1, 1910 .. 
One and a-half per cent. payable Octob r 1, 1910 ‘ 

Dividends on preferred stock of a R. R. and oats 
tion Co., in hands of public .. 

Balance to profit and loss \No. 4) 


UNION 


GEN 


Track Grading Grading 
Com- Com- Pro- 
pleted. pleted. gressing. 
Miles. Miles. Miles. 
18.52 2.16 
- 10.40 
21.42 2.35 
5.93 65.10 1.75 
22.09 
10.86 17.48 
5.47 1.53 
2.00 11.00 
= 1.25 
21.11 _ __ 56.89 55.00 












PACIFIC 


** Properties 


,ERAL. 


The express privileges upon the lines of these companies prev jously ener 
Pacific Express Company were granted to the American Express 

pany by contract of January 12, 1910, for a pe riod of about five years, ue 
terms which it is believed will materially 
Union Pacific Railroad Company availed d # 


by the 


source, and thereupen the 


The Insurance 


in Tabie No. 23. 
Under the 


year amounted to $51,797.55. 


expenses were $231,304 
surplus on June 30, 1910, was 

The 
detail the property of the 





RAILROAD AND AUXILIARY COMPANIES 


The receipts of the Hospital Fund for the ye 
93, leaving a surplus of $6,420.51. 


296, 175.19. 


accompanying report of the Vice-P 


Union Pacific 


Income from Transportation Operations, Year Ended June 30, 1910. 


$46,938,909 34 
3,264,347 51 


$50, 203,256 85 


12,455.577 15 
16,013 33 
1,923,095 63 





$87,621 53 | 


14,928 71 


1,990,880 00 
1,990,880 00 


3.276.727 54 
3,248,261 39 
3,248,665 07 
3,248,665 50 


** o* 


240 00 
8,989,319 54 
$90,606,510 71 


resident and Comptroller on) 
Railroad and Auxiliary Comps 


and their combined financia! and other transactions. 
By order of the Board of Directors, 
ROBERT 8. LOVETT, 


tions as shown in detail in Table No. 26 . 


facilities 


Less: Payments 


Miscellaneous rentals 
i Less: Payments .. 


Miscellaneous receipts 





oe - 


increase 


opportunity to dispose of its entire holdings ‘amounting 
of the stock of the Pacifie Express Company. 
Fund shows a gain in th i 
The operations of this fund from its commencement to June 30, 19 


e year's transactions of $42,461 


pension system put into effect on 


carried on the pension rolls 188 employees. The 


ar amounted to $237,725.44; the 


| Gross operating revenue and revenue from outside opers- | 


Rentals from joint tracks, yards and terminal 


the revenues from tht 


to about 40 per cent. 


0, are shows 


January 1, 1903, there a 
payments to them for the 





The accumu | 






990,22808 8 


” $455,418 44 | 
124,870 89 | 

~ $48,933 92 | 

6, canter 02 | | 


330,541 
rt 
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Railroad Company—coatinued. 


No. 3.—Income other than from Transportation Operations Year ended June 30, 1910. 























tai ——— } ee eee 
| —@_ ck of Union Pacific R. R. Co. : S Ainahiiaee RWS 
| je d of compani 
-cidends on common 100.. «o ck ons | ORIN SS Short Line and Ore Me aces an Orenes || 
™ Divine cent wit Jan i910 ws ar 2.165.5ot pod ei idee and Oregon R. R. & Navigation Co. (Table 
cen : os - »165,776 72 ivi ted os dechared an ete, ne > 
i One Por cent. payable July 1, 191 gio <2] Zest oo | Divngnde collected or declared on stocks owned of com. | !™=S*6 16 
SHIMI| Seton: apa Qesoger ts 22E sr] iasteas 98 tnd Navigation Os chon eine amd Oregon BB. | 
. ree .4).. : - (Table No, 17).. ne Pat 
1 palance 10 PO Interest on loans and open accounts other than with | —— > 
H auxiliary companies—balance ° 
|  Rentalsfrom steamships .. ..  <  ~" i Toe 2,559,720 18 
: | Net Income from unpledged lands and town lots ta B 
$ Miscellaneous receipts ea ae $87,318 40 | — 
= | Less: Miscellaneous payments ‘ 2.776 52 | 84,541 88 
$19,512,051 35 1” 
~ a $19,512,051 35 
a —— iA ‘ Sb oryagaeaniate 


No. 4.—Profit and Loss for the Year Ended June 30, 1910. 


equipment owned and leased Balance June 20, 1909 


for depreciation of 


> = & BS 































































H other companies = - ato i" — ps Balance income from transportation opera- ee 
H yperty not to be replaces oy tions (No, 2) ri i a ae c ¢ 
xbandoned property 162,918 88 Balance inc $8,989,519 54 
1 r. written off - ds , ° BOS, 54 salance income other than fror smeeg 2 
Costot Nurveys iatic Steamship Co 672,276 30 ory n transporta- 
H ances to Portland and ee ee 3'626 64 tion operations (No. 3) ++ ee we 10,830,505 00 
H - us ym : ee ile n¢ on en " ad 
i Macelane +P coounts oe - ‘a os és ee 25,391 80 Difference between &30.23].95 Pas aan 19,819,824 54 
—| Aljostmjune 30, 1910, viz : a Gee dine $50,231,950.00 face value Union Pacific 
H oe unt > . $114,788,209 04 t. R. Co, Twenty Year Four Per Cent. Convertible 
ir, | Income — ee 1,008,437 83 Bonds re tired and cancelled and $17,27 1,400.00 par value 
_ aking . -———| 115,796,646 87 Profit on cele  maued in exchange therefor .. .. | 12,958,550 00 
e, Sink m ales Of securities other than investment stocks 1,338,714 56 
me, | Sin - ne i — itions and income from sinking fund 
investments . 
on - ns .e .: 34,841 96 
+ Cent, | Collections of old accounts é o 213,099 95 
Saal Less: Payments of old accounts 11,704 23 
] ; ; —_—— 1,395 72 
. 7 Proceeds from sale of unpledged lands and town lots 1,356 63 
KH e wediai : 
117,160,472 10 , . 
—} Bs 400, 117,160,472 10 
La a 
| 
No. 5.—Assets and Liabilities, June 30, 1910. 
4 
i | (Excluding Stocks and Bonds owned of Auxiliary and Proprietary Companies and all offsetting Accounts between them). 
\ = eA a - _ - - - - : ee et Paar 
{ ASSETS. June 30,1910.| June 30, 1909 Inc. on Dec. LIABILITIES. June 30,1910. | June 30,1909. Sue. on them 
nonall inant = —_- aaa c 
| Capital Liabilities. 
H Capital Assets. Union Pacitic Railroad 
——~ |B Cost of railways, equip- Company : . 
. ke e916 £97 . icici ee 
. } ment and appurtenan- i =—" Common stock... e+ | $216,577,700 00 | $199,302,300 00 | + $17,275,400 00 
Cent, j rT = - .. ae | $406,781,240 74, $394,834,165 17 | + $11,947,075 57 Preferred stock 99,544,000 00 99,544,000 00 
—— || Stocks oo kn * Stocks of Auxiliary Com- 
j in Tables Nos. 9, TF. es i F s 0 . 
i | 208561,011 65 209,974,387 06 | — 1,413,375 41 | Mblic.viz. 
+b j Trust funds . 261,862 44 225,962 43 | + 35,900 01 Oregon Railroad and 
+ 38] Navigation Ca. 2 
+ ar hi a Common stock 20,100 00 20,100 00 
+ nel $615,604,114 83, 605,034,514 66 + $10,569,600 17 Preferred stock 3,410 00 3,410 00 
+ 25) 
— fi) 
Cee Current Assets. Total stocks $316,145,210 00 | $298,869,810 00 %17,275,400 00 | 
i »869, ; 
+ Demand Loans, Southern Funded debt, excluding 
Poewaente-s be 3 $10,901,568 97 + $10,901,568 97 bonds of Auxiliary and 
to San Pedro, Los Proprietary Companies 
Angeles and Salt Lake owned (Table No. 14) .. 297,449,150 00 322,785,800 00 25,336,650 00 
a BGA... -.. - $3,099,371 69 | — 3,099,371 69 
enjord HAR Loaos to Utah Light and os 
~ ua Railway Company 4,526,762 63 2,371,370 00 2,155,392 63 Current Liabilities, $615,594,360 00 | $621,655,610 00 $8,061,250 00 
vom tat . ere 9,082,088 2] 26,990,450 56 17,908,362 35 
. and time —— 
. aa Pa 27,450,000 00 18,800,000 00 8,650,000 00 Coupons matured but not laa nd ota alll 599 eat al 
per cea. Agentsand conductors .. 1,042,116 17 924,164 59 117,951 58 presented...  .. ' $152,767 74 $164 491 65 $11,725 91 
yo.aest| neal cae servic . 100,504 27 259.897,05 159.592 78 _ ae l as 190.1350 OF 173.120 OO 782,990 00 
i come accrued to June erest accrue n bond eee siaied | 
sre hon X, on securities ownes 1,939,580 50 4,845,863 25 + 3,717 25 nd loans to June 0 LSS 30 saan seitine 214,374 99 |} 
Individuals and companies 2.489 88 1,788,767 32) + 2,133,702 Dividends due but un- : Cote 1] 
there aft HE U.S. Government Trans OG FO ; mare Se aS 7 
eee ei 105,059 61 468,532 30 65,472, 69 || Dividends payable July} aw 188 50 N17 1 
d posits against matured and October 1 es 1) +e eee 
25.44; tbe ign called bonds a 000 00 3,000 00 Mortgage bonds satamed ? 4 863 303 41 ] 
“qmnulate | terial, fuel and supplic < 12,631,156 7 11,083,491 02 + 1.547.665 72 Vouchers and pay rol 6,1 » 45 4,865,505 41 
, shows i] es . i, 
ompa® $75,002,126 98 870,634,927 78 $4,567,199 20 Deferred Liabilities. $23,777 40 19 | $22,089,971 0 : 1} 
ia 
1 Deferred Assets. Taxes assessed butnotdue | $1,547,919 09 | $1,'09,088 » ee a 
oi Advances for construc atepainnnint nets earths i 
nt — = acquisition of oe 
ee °° $46,620,519 57 $37,230,384 79 | + $9,390,134 78 ' 094 2 $1,199,203 01 $244,891 27 
. $46,620,51 $37,250,5 290,10 itingent Liabilities. &} 444,094 28 $1,199,203 01 244, 27 
Reling stock? 6,132,890 48 5119-723 10| + 1.013167 33, Contingent “sab 
Terminal property and 12,341,244 85 9,646,501 53 | + 2,694,743 32 
ttherlands , , 067 & 368.263 842,406 ‘ 
, Individuals and oe +,357,334 20 3,999,952 66 357,381 54 ne ince fund ~.. $410,670 16 $568,265 19 42,406 97 
28,082 . com.- teserve for deprecia on 
ee oc 78,087 27 503,062 96 — 424,975 69 on steam _— -_ + 
rolling stock leased to ‘ 
ee san Anne inies 1,917,219 70 ee : 1 pny - 
$ 269 52 ~ n1z aw aci 22 |i Union Pacific Coal Co. 2,022,467 50 5,244,314 ¥ ,221, 
330,547 $69,530,076 37 $56,499,625 04 + $13,030,451 35 elon Pacific Land Co. .. 68,267 21 58,559 47 | + 9,707 74 
» wietary com- | 
42,780 Conti i ee 7: eet Ta ; : ‘- 3,149,772 Sl | 1,336,876 73 | + 1,812,8% 58 
5,090 0 v mga Assets, Principal of deferred pay- 
ace ; . 7 ants land and town 
Pee trom preprietaz; $733,079 04 $1,551,819 56 | — $818,740 52 || nents On eee 2,749,622 4 3,117,300 66 |— 367,677 72 
Panies 
Mad snd town ict con 1,311,747 00 968,188 60 + 343,558 40 ——_—— |— 
“e ,203 53 | + 465,816 29 
‘ 2,749,622 94 3,117,300 66 | — 367,677 72 | $10,318,019 82 $9,854 $465, 
SL a _ _ — |i : , - = —$—$—$— —— — 
Balance to credit of profit 18 
| $4,794,448 98} $5,637,308 82 | — $842,859 84 || and loss (Table No. 4) .. | $115,796,646 87 | $83,007,788 69 | + $32,788,858 
} | | ' | . = 
nena - i | {| —————— = oo 
ei | |_——= | —— | | 
Sssets | a amen 806,3 + $27,124,3) 
ae | $737,806,376 30 | + $27,124,390 86 || Total Liabilities -- | $764,930,167 16 | $757,806,396 30 | + $27,0M, 
| : 
the sum of | ; » a total of 
: riated from ‘* Income Account,” & ° 
am as 25212 received to date from the Improvement and Equipment fund, and $16,959,816.24 approp : 
iio ao 8 credit against this cost. 
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Union Pacific Railroad Company—contiaued. 


UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES. 





Total Issued 


June 30, 1910. 


No. 7.—Stocks of the Union Pacific Railroad, Oregon Short Line Railroad, Oregon Railroad and Navigation Companies and P; 








Owned by Union Pacific Railroad and Auxiliary Companies, 


[Of the Total Owns 














Total, 1910 
Total, 1909 








| Amount 
and in hands of 
Songeey- | Outstanding, Public. 
| June 30, 1910. | June 30, 1910. | 
{ * 
Union Pacific Railroad Common! 

Stock . a 579,700.00 | $216,577, 700.00 
Union Pacific Railroad Preferred 

Stoce! ‘ 99,569,300.00 | 99,544,000.00 
Pe on Short Line Railroad) 

Capital Stock men a 27,460,100.00 
Oregon Railroad & Navigation! 

Common Stock .. 24,000,000.00 | 20,100.00 
Oregon Railroad & Navigation, | 

Preferred Stock .. 11,000,000.00 | 3,410.00 
Boise City Railway and Terminal| } 

Capital Stock 22,900.00 | ee 
Cascades Railroad Capital Stock 300,000.00 | o” 
Columbia & Palouse’ Railroad } 

Capital Stock ‘ 1 000,000.00 | ee 
Columbia River & Oregon Central 

Railroad Capital Stock .. 50,000.00 | 
Columbia Southern Railway, 

Capital Stock oe 300,000.00 | 
Malad Valley Railroad Capital’ 

Stock 40 000.00 
— ur Valley Railw: ay Capital, 

ck 56,400.00 | 
Mill” ro ‘k Flume & Manufac’ g 

Capital Stock 200,000.00 | 
Minidoka & Southwestern Railroad 

Capital Stock 85,000.00 
St. Anthony Railroad ‘Capital! 

Stock . we = 50,000.00 | 
Salmon River Railroad Capital) | 

Stock .. cs well 150,000.00 | 
Snake River ‘Valley Railroad! } 

Capital Stock ca 1,000,000.00 | | 
— — Union Depot c apital| 

ock 125,000.00 | 
Walla” Ww alla & Columbia “River| 

Railroad Capital Stock 700,000.00 
Wyoming Western Railroad| | 

Capital Stock ‘ a wi 50,000.00 | 
Yellowstone Park Railroad 

Capital Stock a ‘a 12,500.00 | 





\§382,750.900.00 | $316,145,210.00. $28. 


..| 365.475,500.00 | 298,869,810.00) 28, 








Increase 


| $17,525,400.00 | 


$17,275,400.00 


| 
| 
j 








$66,605,690.00 | $37,046, 100.00 
~ 37,046,100.00 


Pacitc Short Line | pre og Total. | 
$2,000.00 | | $2,000.00 
25,300.00 | 25,300.00 | 

27,350,700.00 | $109,400.00 27,460, 100.00 

23,979,400.00 23,979,900.00 | 

10,873,690.00 10,996,590.00 | 

22,900.00 22,900.00 

ra 300,000.00 

1,000,000.00 | 

50,000.00 50,000.00 
300,000.00 300,000.00 
40,000.00 40,000.00 

56,400.00 56,400.00 

200,000.00 

85,000.00 85,000.00 

50,000.00 | 50,000.00 

150,000.00 | 150,000.00 

1,000,000.00 | 1,000,000.00 
125,000.00 | | 125,000.00 
| 700,000.00 

| 50,000.00 | 50,000.00 

12,500.00 | 12,500.00 

853,000.00 | $35,429,290.00 | #2 

853,000.00 | 35,429,290.00 | 66,605,690.00 





*Pledged as muniment of title to railways forming an integral part of the lines of the O. R. R. & N. Co. 


Pledged. 





$23,979,300.00 
10,866,800,00 


*1,000,000.00 
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* 300,000.00 


200,000.00 
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i 
/ 
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» 700,000.00 








UNION PACIFIC 


RAILROAD AND 


June BW, 1909. 


AUXILIARY COMPANIES. 


No. $.—Bonds of the Union Pacific Railroad, Oregon Short Line Railroad, Oregon Railroad and Navigation Companies and Proprietary C 











COMPANY. 


Union Pacific Railroad. 
First Mortgage R. R. and Land 
Grant4% < 
First Lien and Re tundi ng 4% 
Twenty-Year 4 %, Convertible 
Oregon Short Line Railroad. 
Consolidated First Mortgage 5°%,. 
Non-Cumulative Income A | 
4 Collateral Trust Non- Cumulative} 
Income B ‘ wel 
Four Per Cent. Re funding. . } 
Oregon Short Line Railway. } 
First Mortgage 6 % con 
Utah and Northern Railway. 
First Mortgage 4 %, Extended | 
Consolidated Mortgage 5 % 
Oregon Railroad & Navigation. 
Four Per Cent. Consolidated) 
Mortgage Gold 3s 7 
Columbia & Palouse Railroad. 
First Mortgage 6% .. } 
Coitinvia River & Oregon Central} 
Railroad. 
First Mortgage 6 %, 
Columbia Southern Railway. 
First Mortgage 5% .. r - 
Malad Valley Railroad. | 
First Mortgage 6 % .. 





First Mortzage 6 % 
Minidoka and Southwester n Rail, 
road. 
First Mortgage 6 % 
St. Anthony Railroad. 
First Mortgage 6% .. 
Salmon River Railroad. 
First Mortgage6% .. 
Snake River Valley Railroad. 
First Mortgage 6 % 
Wyoming Western Railroad. 
First Mortgage 6 % ee 


Total, 1910 


Total, 1909 
Increase .. ce 
Decrease .. ee 


Malheur Valley Railway. ‘ ‘| 


Total Issued Amount 
and in hands of 
Outstanding, Public, 


June 30, 1910. 


275,000.00 | 


June WO, 1910. 


-!$100,000,000.00 '$100,000,000.00 
57,803,800.00 | 57,803,800.00 
36,854,850.00 | 36,854,850.00 
12,328,000.00 | 12,328,000.00 

7,185,000.00 321,500.00 
14,841,000.00 37,000.00 
100,000,00.00 | 45,000,000.00 
14,931,000.00 | 14,931,000.00 
4,991,090.00 4,991 ,000.00 
1,802,000.00 1,802,000.00 
23,380,000.00 | 23,380,000.00 
2,829,000.00 
894,000.00 
700,020.00 
400,000.00 
160,000.00 
850,000.00 
450,000.00 
750,000.00 
1,500,000.00 


| 


\Susistaso $297, 449,150.00 | $76,497,5-0.00 
a $522,785,800.00 | $76,489,000.00 $10,351,000.00 


Owned by Union Pacific Railroad and Auxiliary Companies. 





$30,230,150.00 | $25,336,650.00 | 






























Union | Oregon Of the Total © 
Pacific Short Line Total. 
R.R. Co. -|- R.R. Co. _ Pledged. 
‘ } oe 
| ™ 
$4,299,500.00 | $2,564,000.00 | $6,863,500.00 | $2,564,000.00 
14,804,000.00 | 14,204,000.00 | A 
55,,000,000.00 55,000,000.00 és 
; 
-™ be | - 
eo ee 2,829,000.00 *2,829,000.00 
894,000.00 894,000.00 a 
** 700,000.00 | ef 
ee 400,000.00 400,000.00 | 
ee 160,000.00 160,000.00 160,000.00 
850,000.00 | 850,000.00 | 
i“ 450,000.00 450,000.00 | 
- 750,000.00 | | 150,000.00 
1,500,000.00 1,500,000.00 
275,000. 00 | + 275,000.00 | 155,000.0 
~$5,449,000.00 | ~$3,529,000.00 | $85 415,500.00 | $5, 708,000.00 
0 hs | 69,000.00 | ~$5,393,000.00 
$8,500.00 $315,000.00 
oe $4,902,000. 00 | $4,893,500.00 “ 
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